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The week in London and 


Biggest fall in equities 
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over a year 


ONLOOKER 


Confidence in the Stock 
Market appears to have hit rock 
bottom following the disturb- 
ing news that the miners had 
rejected the Coal Board's 
productivity deal and for the 
second week in succession the 
Financial Times Index showed 
a continuous decline. More- 
over, the fall on the week of 
over 33 points was the largest 
seen since the sterling crisis 
back in October 1976. 

Equities were already looking 
very fragile before the news on 
Monday that sterling was being 
allowed to float and after that 
announcement the Index 
quickly fell 12.4 points but the 
strength of gilts — prices were 
up to 1£ better — restored some 
confidence in late dealings and 
the day finished with the short- 
fall at only 3.S points. 

Thereafter it was oneway 
traffic with sellers playing tbe 
dominant role. On Tuesday, the 
day of the miners decision, 


TOP PERFORMING SECTORS IN 


FOUR WEEKS FROM OCT. 6 


% Change 

Toys & Games 

— 1J. 

Breweries 

- U6 

Motors, Distributors 

— 5J5 

Household Goods 

- 5.8 

Overseas Traders 

— 6.1 

Lt. Elect. Radio & TV 

— 6A 

All-Share Index 

- 8A 

THE WORST PERFORMERS 

Shipping 

-13 3 

Engineering (Heavy) 

-13.7 

Insurance (Composite) 

-15.4 

Hire Purchase 

— 15.9 

Merchant Banks 

-16.1 

Discount Houses 

— 18J 


ranks and two out of the four 
we contacted yesterday have 
turned into grizzly bears. 

*■ The bull market is over,” 
says David Fuller of Chart 
Analysis. “ The market has 
come back too far to be con- 
sistent with a normal correc- 
tion in a bull market — and this 
•applies both to gilts and 
equities.” The FT Ordinary In- 
dex high of 549.2 on September 
14 will prove to have been a 
classic top. he says. As is 
normal, the bull market 
accelerated in its final stages 
as the euphoria reached its 
peak. After that excitement, 
the bull was exhausted. 

One of the bulls. Bob Beck- 
man. says the market is often 
seasonally weak at this time of 
year, and he expects it to re- 
cover after November. In 1978 
there will be an election to look 
forward to and tbe historic pre- 
cedents for election years are 
good. And anyway, “things 
are just too gloomy ” for this to 
be a bear market Bear markets 
begin with hope as the pre- 
valent emotion, he maintains. 

However. Beckman does 
agree that the market looks 
technically weak. He is particu- 
larly impressed by the rela- 
tively high volume of business 
during, the Latest fall. This 
implies that there is a great 
weight of willing sellers and 
time will be needed to absorb 
them all. In fact he can see 
the market down as low as 378 
before it resumes its upward 
march. If this is bullishness, 
who needs bears? 
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depressed. While in tbe United 
States, which takes over a half 
of Canada’s paper and board de- 
liveries (including nearly three 
quarters of its newsprint), the 
newsprint market has been 
absorbing stories after the 
vigorous stock building pro- 
gramme of last year. So although 
consumption rose nearly 6 per 
cent (to the end of August) 
deliveries only rose by 1 per 
cent 


equities tumbled 13.4 points 
while gilts ended with falls of 
ft point, after being as high as 
1} points at one stage. 

The story was much the same 
on Wednesday and sellers had 
the market to themselves 
although some bear covering in 
late dealings did take equities 
off the bottom with the shortfall 
at 6 points after 11 points. 

The lack of any support and 
the unsettled industrial back- 
ground meant that the market 
languished in a depressed state 
for the remainder of the week 
with second line issues being 
particularly weak while some 
rally in gilts yesterday proved 
to be very short lived and. they, 
like equities, finished with wide- 
spread losses. 


Bear chartists 


The chartists have stuck to- 
gether for most of this year, 
agreeing that we had a bull 
market in good form. But now 
the latest fall has broken their 


Pulp problems 

Reed International's share 
price crumpled along with the 
paper and pulp prices, res- 
ponsible for many of the group’s 
problems. Ahead of the interim 
results on Tuesday Reed's 
shares stood at 174p. By Thurs- 
day they were down to 143p, 
just off their low for the year. 

The troubles in Reed’s 
Canadian subsidiary — where an 
£ll.lm. loss looks likely for the 
full year — have been com- 
pounded by a price war. Indus- 
try pulp prices have dropped by 
16 per cent due to an initiative 
by the North American pulp 
producers, following the devalu- 
ations in principal Scandinavian 
markets: 6 per cent and 10 per 
cent: by Sweden in May and 
August respectively: while in 
tlie same months Finland de- 
valued by 6 per cent and 3 per 
cent. 

Newsprint prices have at best 
been static, and other grades of 
paper have shown price falls. In 
Canada the economy remains 


The same could be said of 
the UJv. paper market, where 
demand has eased after last 
year's strong buying ahead of 
price rises (caused by the col- 
lapse of sterling, which raised 
pulp costs). With stocks built up 
demand was bound to slip. And 
those Scandinavian devaluations 
helped trim demand further as 
imports became more competi- 
tive. 


An additional worry . for a 
company like Bowater, where 
three fifths of group profits 
comes from North America, is 
the weakness of the U.S. dollar. 
Reflecting that fact. Bowater’s 
shares are near their low for 
the year. 


Hyde proposals 

The idea of showing the full 
effect of inflation in a company’s 
published accounts bas revived 
remarkably since the Inflation 
Accounting prototype prepared 
by the Morpeth Group was shot 
down in flames in July, This 
week the Accounting Standards 
Committee put out some very 
simple interim guidelines sug- 
gesting the addition of an in- 
flation accounting note to 
annual reports for business 
years ending in December or 
after. For all their laclrof in- 
tellectual purity these guide- 
lines have been received 


warmly by Britain’s larger com- 
panies and by the Accounting 
profession. 

Tbe Hyde proposals — as 
they are known — consist of 
two deductions from profit de- 
signed to reflect the increased' 
cost of replacing yesterday's 
stocks and capital equipment 
at today's prices. More contro- 
versially they then add back 
that part of this increased cost 
that is borne by the company's 
creditors instead of by its 
owners. This last correction, 
known as the "gearing adjust- 
ment” is vulnerable to 
theoretical attack. It* also pro- 
vokes the uneasy feeling that 
indebtedness is being promoted 
and rewarded — logical though 
indebtedness is at a time of 
inflation. 

Despite these reservations the 
general feeling in industry 
seems to be that the time for 
some attempt at inflation 
accounting bas come and that 
argument oveT theoretical 
niceties must be put aside to 
get tbe show on the road. The 
Hyde profits declared by the 
average industrial company will 
be some 32 per cent, lower than 
pretax profits worked out and 
displayed in the traditional 
way. The effect on post tax 
profits will be rather smaller 
since the Government’s deferred 
tax concessions are themselves 
an admission of, and correction 
for, the fact that British indus- 
try’s profits are not what they 
seem. The big losers fihm Hyde 
(or gainers depending whether 
you are more interested in the 
size or the honeyly of declared 
earnings) will be the engineer- 
ing. textile, motor and paper 
sectors. Those least affected 
will be stores, breweries, re- 
tailers and entertainment com- 
panies. 


INDEX FALL FROM SEPTEMBER’S ALL-TIME PEAK 


U.K. INDICES 


Percentage falls are based on September 14 last when the Industrial Ordinary share index recorded its peak 
since compilation. 1976-77 highs and lows are shown for comparison. 
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High Low 
549.2 2653 


Y’day % Fall 
F.T. Ind. Ord. Index 4763 133 
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78.94 

79.28 

78.93 

indust. Ord. 

487.9 

513.1 

. 51 4 J 

Gold Mines 

746.7 

142.1 

166.1 

Dealings mk. 

5,960 

5.768 

5,912 

FT ACTUARIES 



Capital Gds. 

205.48 

220.00 

218.13 

Consumer 

(Durable) 

198.26 

212.24 

209.53 

Cons. (Non- 
Durable) 

200.87 

211.97 208.77 

Ind. Group 

206.62 

219.64 

217.45 

500>Sharc 

230.49 

243.99 

242JM 

Financial Gp. 

164.82 

174.91 

174A9 

All-Share 

211.94 

224J1 

HUM 

Red. Debs. 

62.39 

62 32 

6127 



IS 







BY STEWART FLEMING 


<• . 4' : *.-£?« . 

■m 

NEW YORK, Noe 1 ’ 
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THE FRAGILITY of investor 
confidence has been exposed once 
again on Wall Street this week. 
After a brief flurry of optimism 
which seemed to be lifting share 
prices in what many hoped would 
prove to be. a broad based — but 


not necessarily long lived rally — 
- - - Ind ' ‘ ‘ 


the Dow Jones Industrial Aver- 
age slumped on Monday. Tues- 
day and Wednesday. The retreat, 
which wiped out last week's 20 
point rally in the Dow, left in- 
vestors wondering whether the 
Index would close below the 800 
support leveL Once again the 
worst fears seem to have been 


week Kodak was one of the com- 
pany’s ravaged by the-. Bears '* 
sinking to a new ten, year low 

In its slare price.- Ranking stocks ; 
particularly the bfg money 
centre banks like Bankers Trust, 
Chase Manhattan and. 

Morgan were under pressure and: • 
falling to new lows, partly under 
the influence of forecasts of: ah-' 
other year of poor loan demand 
in 1978. 


side-stepped, for although the 
nit a . two year low on 


index — _ . — „ — — - 

Wednesday It has managed 
□arrowly to avoid breaching the 
800 barrier at the close. 


New lows 


Worrying 

The performance of the market 
overall remains worrying 'Jn 
spite of what appeared to be'an 
attempt to rally this morning.^ : 

The main cause -of the retreat 
early this week was renewed 
uncertainty about, interest ratio 
and Federal Reserve Board- 
Monetary policy. Virtually Jo. a 


UOOr 


ux>o}— 


DOW JONES INDEX 

Industrial Average 



1974 


1975 


1976 


1077 


Bv the end of the week with, are a high of a furtbeirall 

J Tacc nn rhfl - TnnnPturv f r o nt- ■ 


This week the narrow Dow 
Industrial Index has been 
representative of general Wall 
Street feeling. Dozens of shares 
have been hitting new lows in- 
cluding tbe former glamour stock 
Eastman Kodak. This year there 
have been a number of false 
dawns for Kodak shareholders 
who have been suffering long 
and hard from the disenchant- 
ment of the market with the 
company’s performance. This 


man Wall "Street money market; the money soply figures on ^ the - monetary ^froti^ 


DOW JONES BVDUSTRfc 
AVERAGE 


.analysts concluded on" Monday^ depressing than some- feared 
and Tuesday that the Fed -had hut still showing too rapid e 

tightened its monSirTpoSy growth. Investors were won&r- whoiesste price iota, 
again and short terin intonat ing whether there had been a 
rates were heading for another change by the Fed. in its basic 
rise. This caused a particular monetary policy, or ju st a rather 
jolt to confidence beca use like riumsy temporary adjustment.. 
indications they were interpret- Whichever judgment proves, to 
ing came in the middle ;<q£ : a be accurate the fact remains -that 
$6.5bn. treasury -' financing-^ investors panicky reaction .to 
normally during such perlo&rt&e interest rate fears provide no' 

Fed trys to keep monetary policy basis for real confidence in a 
stable. sustainable rally. The chanees 


Monday •' 
Tuesday . 
Wednesday 
Thursday 
Friday 


81833 

S0631 

809.85 

802.67 

609.94 
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Life at the top 
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BY KENNETH MARSTON, MINING EDITOR 
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TOP BILLING in the Mining 
News Show this week has been 
shared by those traditional 
stars, diamonds, platinum and 
gold. Diamonds have stolen the 
show with the news that De 
Beers' Central. Selling organ- 
isation is' to raise its prices of 
rough 'gem stones by an aver- 
age of a massive 17 per cent, 
as from December 5. 

The latest rise follows one 
of 15 per cent in March this 
year and is the biggest for at 
least 30 years; ' there was an 
increase of 25 per cent, back in 
1949, but this owed much to 
the devaluation of the pound 
at that time because diamonds 
were then sold in terms of 
sterling and not U.S, dollars as 
they are these days. 

Basically, the CSO is follow-' 
ing the market trend of a strong 
demand for the smaller gem 
diamonds of under 1} carats 
(there are 142 carats to the. 
ounce). Three years ago there 
.was a glut of these diamonds 
and the CSO was forced to carry 
large stocks of them. But so 
much has demand grown that 
the stocks have been run down 
and I hear that the Tel Aviv 
cutting and polishing industry 
has been paying premiums of 
up to 50 per cent, for these 
small stones. 

Sales of the much more 
expensive larger sizes have im- 
proved, but the major part of 
the price increases will be seen 
in the less exotic diamonds. 
Even so, there is now little 
doubt that the CSO’s total sales 
figure for the second half of this 
year will at least match the 
first-half record value of $1.08bn. 
(£588m.). 

And, of course, this prosperity 
is going to he reflected in De 
Beers’ results for 1977. What 
happens next year depends 
largely on the course of the 
economy or the U.S. which is 
the largest buyer of diamonds. 
Perhaps the CSO is making hay 
while the sun shines; if doubts 
about the U.5. recovery are 
right, the CSO might find its 
current big flow of funds being 
used to finance stocks of unsold 
diamonds next year, because the 
policy is to never allow prices 
to fall. 

Platinum also follows the 
course of world economies and 
Its market is something of an 
enigma at the moment The 


price quoted by the wotife 
leading producers, ' Soijth 
Africa’s Kostenbuxg Platinum 
and Impala * Platinum : . and 
Canada’s Ineo remains at $^62 
per ounce. This does not leave 
much margin of profit for the 
producers and the world's 
biggest, Rustenburg, redeatty 
announced a heavy fall in^ari> 
ings and -decided not to^piy a- 
final dividend for 1976-77. -I: 

This week Rustenburg - lias 
announced that because of the 1 
strain being placed ' on its 
finances by the currently 
level of price and sales that.it 
is to cut production by betweah 
10 per cent, and 20 per cent. 
The move, wbich will mean^the 
loss of some 5,000 jobs at the 
big mining complex, is hoped 
to hring the worldwide supply 
demand position of platinum 
into balance. ' 

On the other band. Impalfc 
has said that it has no plan? fob, 
reducing output which this yeir 
is expected to be some TOOitiDO 
ounces compared -vyitb Rufeten- 
burg’s previous rate of lm. 
ounces. Moreover, the price of 
platinum on the free market — 
which is mainly supplied by 
Russian material— remains firm 
at $170 and buyers have been 
experiencing some delay in get- 
ting delivery of their supplies. 

Of the varied uses for plati- 
num in industry, that of petro- 
leum refining is in a slack 
period. It may be that Rusten- 
burg’s sales outlets which, of 
course, incliide petroleum are 
experiencing a business turn- 
down whereas those of Impala 
are better placed; the latter, 
for instance, has the cushion of 
a good contract with General 
Motors. 


quarter 




While the . outlook . for a further 
platinum demand remains income. . ' . v ' 

obscure, gold continues to ride whether the last. two-aa - 
high. Possibly glancing nerv- muc jj better thisW 

ously at tiie depressed state of is a moot point. But Gold# 
the U.S. dollar, buyers at the continues to lessen its deg 
International Monetary. .Fund’s e n Ce on.gold and. to tMsi : 
latest monthly auction. this week feg group has -decided to-i 
have paid the highest average £40m for ^rfe^. invests 
price so far of $161,86.: per notably “in. the ILK. and"' 
oumm In London, tte pnee has UA ^ money is to be' ' 
risen $4.i 5 to $16538, its highest yjded by a rights issue- efi 
since August, 10ra. new shares fat 155p eaii 

South African gold shares, every nine held. ' jj \ ’ 
have rallied, the index rising Gold Welds' current yeaf > ' 
from 133.7 to 1563. But an air started encouragiiigly ” and,' 
of caution remains, and justi- hoped t0 m fee 1S77-78 j : 
fiably so. after the bating that d total by 10 per cent l" 
the share market issue, which comes- only tvfp. - 

since October 18 as a result of a half after tho last i--. 
South Afncas political repres- not impressed the mi 
Sion moves which pocked the with j t8tento& . y. 
index down from ... It seems * ^ ^ ^ ... 

Gold mine earnings are mov- ^ fe at whfle the London <6 
ing ahead strongly in line with p any j s regarded by many 



the buoyant bullion price and being a relatively ss&*W f' 
month there will be a spate African /gold;-- : 


- next month there will be a spate South 
of increased half-yearly divi- Republic’s political coi^d 
dends with lie prospect of a tioim can stm have an iidpac. ' 
particularly good set of Decent fe e share price whereas T 
ber quarterly reports to follow dividend contrp, prevents ( ' 
in the_ New Year. The power Fields from passing on to sh- 
ot politics dominates the share fao i ders fee mil reward of . 
market, however, and its prizes htgn-risk investment 
should only be sought by the Unhappily, there are 
strong. ' . . • rewards these days for ; : 

London’s \ConsalidateiI Gold hopper and- nickel miners. 1 ! 
Fields can be rated among the week alone, Canada’s Bethlef L: 
strong: In tbe, year to June 30 Copper, and the U.S. may 
one-quarter of r its total revenue Phelps Dodge and Ketmee'-' 
came from Soptb African : gold have all., announced ,.ti " 
and this proportion -should rise quarter losses as a result^ 
in line with the • . improved depressed metal prices. 
fortunes of that industry, ever, like Asarco, which is a 
Broadly speaking, tbe other two in the red, they have _pakP- 
major revenue areas— industrial,' mines and plants which -'. 1 : 
commerce, mining finance and prove vital assets when tha t: 
the : important construction turns, for base-metals — as 
materials side — each-eontributed surely wilL . 


[200 r® PE? troy ounce- 


PLATINUM 


Rustenburg 



t Indicates programme in 
black and white. 


12110 a.m. News and Weather for 
Scotland. 

Northern Ireland — SM-S.lt p-m. 
Scoreboard. 535-3.40 Northern 
Ireland News. 12.10 ajn. News and 
Weather for Northern Ireland. 


BBC 1 

630 ajn. Bagpuss. 9.05 Gymnast. 
930 Multi-coloured Swap Shop. 
iz.13 pjn. Weather. 

12.15 Grandstand: Football Focus 
(1230): Racing from Chelten- 
ham (12.50. 135, 2.00 235): 
Gymnastics (1J0. 230) The 
World Cup From Oviedo. 
Spain; Rallycross (L40. 2.15. 
2.50) The Castrol Inter- 
national; Rugby League (3.30 > 
John Player competition 
second round: Widnes v. 
Castle ford; The Sporting Year 
1971 (435); 4.40 Final Score 
including classified football, 
rugby and racing results. 

5J0 The Tom and Jerry Show, 
535 News. 

535 Sport/Regional News. 

5.40 Tbe Basil Brush Show*. 

6.10 Dr. Who. 

6.35 Bruce Forsyth and the 
Generation Game. 

730 The Duchess of Duke 
Street 

835 The Amazing Howard 
Hughes, part 1. 

30.00 News. 

10 JO Match of the Day. 

11.10 Parkinson: special edition 
featuring Sir John Betje- 
man and Gracie Fields. 

All regions as BBC 1 except at 
the following times: 

Wales — 8.40-9.05 ajn. Siang- 
difang 12.10 ajn. News and 
Weather for Wales. 

Scotland— 435-5.10 and 5.35-5.40 
p.m. Scoreboard. 10.10 Sport- 
scene. 10 . 40-1110 Tbe Liver Birds. 


BBC 2 


3.00 


430 

335 

6.00 

630 


730 

7.45 

735 

835 


11.45 
f 1130 


p.m. Saturday Cinema: 
“Many Rivers to Cross," 
starring Robert Taylor. 
Horizon. 

Women at War. 

Open Door. 

Sight and Sound in Con- 
cert: Lone Star and The 
Pat Travers Band (simul- 
taneous with Radio 1 
stereo). 

News and sport. 

Beauty is in the Eye. 
Firework Fiesta. 

The Lively Arts — In Per- 
formance: Bolshot Opera in 
“Boris Godunov." by Mus- 
sorgsky (simultaneous with 
Radio 3 stereo) including 
930 and 10.40 Interval talks. 
News on 2 . 

Mid-night Movie: " The 
Nanny.” starring Bette 
Davis. 


(part 2) World Motor-cycle 
Jump Championship from 
California; 330 Half-time 
Round-up; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News. 

5.13 Woody Woodpecker Show. 
530 Man from Atlantis. . 

630 New Faces. 

730 Sale of the Century. 

8.00 Best Sellers. 

9.45 News. 

1030 Tbe John Curry ice Spec- 
tacular. 

1LOO A Prime Minister on Prime 
Ministers: Sir Harold 

Wilson in conversation with 
David Frost. 

I L 4 S Pro-celebrity Snooker. 

1230 ajn. So It Goes. 

LOO Close — Joe Melia reads a 
poem by John Horder. 

All IBA regions as London 
except at the following times: 


11.20 Popeyc. IL 30 Thun>]?rblrdl. 5 J 5 Man. 1 U 0 Dmo Man — The Dos Wonder, 
p.m. Cartoon Ttm<\ 5.30 New Faces. XL 35 IrJaod ol Adventure. 525 p-m- 
JoDd'vmJ by Uigbiaod Lojtu? and sbimy Cart ocas. 5-30 Kcw Porva. UB Man 
results. SJO Man from AilanUs. HZ a.m. from Atlantis. 1 L 45 Late CalL US) 
Reflections. Low Anurlcao Style. 



flew 


10.00 MBner Spy. JBJtS Saturday Special: 
Jotin Carry's .Ice Spectacular. UL 45 A 
Prime Minister on Prime Minister*. 


1240 NPn and Women's Colgate Tennis BPP Radi A TjHlrifUl 
■ report). 22 JM 2 J 3 ojb. News Summary. ««UlO 


GRANADA 


SOUTHERN 


WESTWARD 


208m and 94.9 V# 
fcJK mja. Ac Radio 2. 7JB Good riott 


9.15 a.m. Being .i Child. SKIltid 
Soccer with JarP Cbarlinn. ltUB law or 
the Wild. 1*38 Sesame Street. MJO 
Voyage to ibe Bottom ot the Sea. 545 pan. 
Cartoontimc. 5.30 New Faces. 636 Man 
from Atlantis, 730 The Bac Trade. 1830 
The TJastcrspy. IOjOS The John Curry 
ice Spectacular. 11.45 Hussell Barty. 
12j45 a.m. Police Surscoa. 


0.00 a. in. Lost Wands. 037 Regions! 
Weather Forecast. 930 Ttswas. Including 
at 10-15 Fantastic Voyage and at 1235 
The Fhnutoncn. 5 JS p-m. Popeyc. 1145 
Soul hero N’cws. 11 -50 The Prisoner. 


935 a. in. Sesame Street. 1035 Look and 
See. 1030 Curtain Raiser. 11035 Feature 
Film: “Elephant Boy." starring Sabu. 
1230 Fantastic Voyage. 1235 pun. Gua 
Roneyhim's Birthdays, 535 Certoonthne. 
530 New Fares. 630 Hao from Atlaaua. 
Z 2 JS a. ip. Talking Point 


TYNE TEES 


HTV 

9.05 a. at. Fantastic Vorase. 930 Ttswas. 
1035 Baiman. 10 .S 5 Ttswas i condoned). 
135 Tbe Lone Rsnr.cr. 1135 Tlswas 
■ contiaoedt. 535 Cart non time. 530 New 
Faces. JUS Glbb-niJh-. 

Htv Cymru /Wales — Ar irTV General 
Service except: 530 pjp. The PracUce. 
LHMkJO Tresampaa. 


930 aura. Star Riders. 930 The Saturday 
Morning Film: The Sbr Million Dollar 
Man. 1135 Big 5 too Mart to. U 3 S 
Patman. 535 pan. Cartoon Time. 530 
New J'acvs. 630 Man {ram Atlantis. 
1 L 45 West Side Medical. 12.45 turn. 
Epilogue. 


YORKSHIRE 


9.00 a.m. The Rolf Harris Show. 930 
Six HUDqh Dollar Man. 11 IS Calendar 
Kldt. 1230 Happy Days. 5.15 lun. Car- 
toon Time. 538 New Faces. 530 Man 
from Atlantis. 12 JJ 0 Celebrity Concert. 
1230 Night Gallery. 


SCOTTISH 


9.00 a-m. PWlful Soccer wU 9 Jade 
Chariton, 930 The Six UUl Inn: Dodar 


ULSTER 

10 . BO a.m. Scan ibo Lepradiaun. 1035 
Baldmoncy. Sncczcwon. Dodder and 
tTloudbcrry. 1030 Sesame Street. 1138 
Beacbcomhors. 1230 Clapperboard. 530 
p.m. Sports Resntlfi. 535 News. 535 
Cartoon Time. 530 New Fncos. 638 
Man from Atlantis. 730 The Rag Tredo. 


ANGLIA 


938 ajn. StaUul soccer with Jade 
Chariton. 930 Tisvas. 1830 Spidennnn: 
10 .C 5 Ttswas. 1233 Phoenix 3 . 1135 

Ttswas. 5.15 mi. Popoye. 1230 a.m_ 
Ax Uic End of tbe Das. 


TV ratings, week ended October 30 


RADIO I 

(SI Stereophonic broadcast 
630 a.m As Radio 2 . 836 Ed Stewart 
with Junior Choice (SI (also on VHP). 
1830 Kid Jensen. 1230 Paul Gambacdnl 
with pop and soul reco rds. 131 p.m. 
Rock On <S) (also on VHF> . 230 Alan 
Freeman <S) (also on VHP) . 5 31 U'x 
Rock and ROB (S> (also on VHF>. uo 
5 ixbt and Sound In Concert <S> (also 
on VHF 1 features Looo Star and The 
Par Traven Band : (atmnuaneons with 
BBCL 2 television). 7304233 ajn.- As 
Radio t - 


RADIO 3 464m, Stereo & VHF ^ ^ ^ 

735 ajn. Weather. 830 News. 835 The kmtoni 0« 

Aubade lS). 930 News. 935 Reconl Jj* 

Rerew £S). 1035 Stereo Retoase (8). cm Saatrdur Show. 230 - pjn; ‘Bj 
1138 TchaSCovaky chamber mnalc (SI. Powel with London Counter. 438 Horn 
1232 pjau John Ajnis ■ preseom popular Bitbow witii Olose Up. &N GiUUw ' 
classics on record IS). 1235 As Radio-2. : . 

DartlistM - suing Qnartei ■ (Sf-r 23a T i> M nnJMrHnV v -^ : 

Woman of Action: Ulian : Bochtaanser LOflQOn BrOaflCaStHlg . . 
chooses records' (S i. 335 Mtuie of the - 261m 

MastdrB (5>- S38 Jazz Record' ReoacMa ' 630 aunt. Morning Music. 736 ' 

»s>. MS Crtira - Foruro. 633 uszt the .weekend hew*, reviews/ features, w*** 
ProgreWve KaOc by Leslie llcnncrd) IS). 1038 Jeflybone. 138 pjn, sitnrtaV . 
735 Hnstc.for.tbe Royal FirewnrKs by 630. After 6 , 630 Dcdgkm. Makers..^* . 
Handel JV record (S). 830 rR*hangalc . Cect ' Mala: tnasic. lntomuHtm; tstffi 
and Serpent 833 " Boris Codnnor " Dy viowi la HlnduSflBL - 838 SaBtfltfT 
mussotsMct (S>. . Bolshoi Opera prodno- mmlc. . 930 NighUme with David Ba s*b 
non (rtHulUneour with BBC-2 TV) to- . » ; • 

lDlerr * “fc* Capital Radio •; 

p *n|n 4 . • MR. Kerry Jubys BreaWMt agf ; 

KADAV *4 tk>. .-92» save CushS CouMdowB-^--. -- 

■ 4$4m.3SOm.2S5inaiifl VHP **5° KftBJW Evaw tS), 230 pjn . ' 

1- ««» mn> remits— Pnnom Jo hn*W - 

. XMadtum Wm .mbrj • - Anernoon lwiabt_tS).. 530 Jo*n»«*®2 " ■■ 

451. «JP- News. *32 Farming Today. .. 

630 yours fWthfaar. * *fess wmskt. pro- **|f*X« H 

Kraumae naws: (VHFi Beghmal Nevra. Yoor Mather Wouldn't Lite it (S>- 


7 on 7 J 0 " On Yfrar Ana 7 J> MjRe Alleys -AB MriCU X)ww* 

- — — n »jn. Populw Cooeert (S). 33* Ian 


ATV 


LONDON 


9.00 e.nt. SKiUul Soccer with .Jai£ 
Chartton. 930 Ttswas. 


835 ajn. Skilful Soccer with 
Jack Charlton. 9.00 Sesame Street. 
10.00 Our Show. UJM) Space 1999. 
12-00 Happy Days. 

124 Q p.m. World of Sport: 12.35 
On the Ball: LOO International 
Sports Special (part 1) 
Australian Rules Football 
Final from Melbourne: 1.10 
News from 1'lN: L20 The TTV 
Seven— 1 .30, 2.00, 2.30 and 
3.00 from Doncaster: L45. 2.15 
and 2.45 from Windsor; 3.10 
International Sports Special 


BORDER 

930 a.m. Tswas. lnctodtoR TcrtnoOa a :h 
sad Return to the Planet of (he Apes. 
535 p.m. Cartoon Time. 530 New Faces. 
630 Man from Atlantis. 


CHANNEL 


1233 p.m. puffin 1 * Birthday GroeUns*. 
535 Cartoon lime. 530 New Faces. 630 
Mao from Atlantis. 


GRAMPIAN 


930 *jtt. Scene on Saturday, lndudina 
Btnhday Crcctinss and Return 10 the 
Planet or the Apex. UBS The Clue Club. 
1935 The Herts. 1030 The Lost Winds. 


U.K. TOP 20 : Viewers (m 3 
L Brace Forsyth, Generation Game 
(HO 

2. Skyjacked (fTV) J. 

i. Oiurtfe's Assets (I TV) 

а. Cersnotton Street (Mon.) 

ICrwadi) 

5. The Coot of Levina (Yorks) 

б . Crossroadf (Toes.) (ATV) 

6 . Crossroad* (FriJ (ATV) 

a. Crossroads (Thars.) (ATV) 

8 - The Beet of Dick Emery (BSQ 

Id. The Dnckeas o? Duke street 

(HO 

1 Z. Odd Man Out (Thames) 

12 . The U pc ha l Line (Thames} 

12 . Cmsraads (Wed.) (A TV) 

14 . Opportunity Knocks (Tbameo) ... 
14 . Starnlqr and Hatch (BBC) 

16 . The Liver Birds (BBC) 

17 . The Mupnel Show (ATV) 

13 . Van der Valk (Thames) 

19 . It'S a KOBCkturt (BBC) 


39.05 

173 d 

lfl.« 


15.80 

H. 4 S 

U» 

W39 

1-U5 

14.13 


2 7 A 


14.05 

13-93 

153d 

iin 

1333 

1336 

13.33 
1335 
1330 
13 35 


19 . Coronation Street CWed> 

(Granada) 13.15 
19 . The Big Send Up (Granada) ... 13.15 
Figures compiled by Audits of Great 
Britain (or tbe Joint industrial Cornmiocc 
for Tdcvtclon Advcrdelng He search. 

U.S. TOP TEN (Netlien Rathum) 

X. Laverne Pad Shirley (Camody) 

, . (ABC) 38.3 

2 Happy Days (Comedy) (ABC) 28 8 
3 - Throe's COmpapy (Comedy) 

(ABC) 

а. it's Your First Khj Charlhi 

Brown ( C o m e d y) (CBS) 

S. Gurlh'l Ansels (Drama) (ABC) 

б . 60 Mlnotn (News) 

7 . Fat Albert (Comedy) (CBS) .. 

8 . NBC Monday Movie "The Day 
they teak Miss Beautiful 

«. All In the Family (Comedy) 

_ (CBS) 

ID. one Day at a Ttma (Comedy) 

(CBS) 24 .S 

(A Ncilson raUn* Is not a numerical total) 


2T.4 

27.0 

38.8 

23.9 


- 23.fi 


25.3 


RADIO 2 LSOOm and VHf 
630 a.m. Hows Summary. 832 Tom 
Edwards wtib Tbe Early Show - tsi. 
locludlng 733 Women's Colgate Tennis 
(report) and 8.63 Rating Bulletin. 83 b 
As Radio I. 1032 Toddy Johnson' tR>. 
1232 pjn. Two's Bast (S). U 2 Albert 
and Me atazrinK Richard BecHnsalo. Uo- 
535 Sport on 1 fBIBBi only, also 146 tkllx 
Scotland. . VHF loins Radio 1 ): Footh*U 
League ( 130 , 2 . 18 . 238 , 3 . 05 . 3 . 45 ): Rating 
Special ( 1 . 30 . S. 00 . 235 . 235 ): 830 SOOrts 
Ruport: ClaaoUed Football at S 3 and 
5 . 45 . rugby nnud-up S 35 , phis nows of 
tennis and boring. 639 Fop Over Europe 
• SOB* Ha only, also MSOcHx Scotland. Vhf 
I nina Radio 1 ). 7 .B 2 Roy Castle (SSOkHs 

only, also ItWhtU; Scotland. VHF join* 
Radio 1 ). 7 JO Radio 2 Too Tunes (st 

6-15 Actor'S 'air 'our (S». US Saturday 
NltiK wltti the BBC Radio Orchestra <si 
1032 Snorts Desk. ULiff Wally Whston 
with Both. Sides -Now (G). 3132 Ray 

Moon with The late Show IS), 


Today's . Fatwri. W.7 ob* ^ddinillj. wi,*, : Vuw»' ,oV 

7 Jmrra'A ; Bmgato.^ 37 ^ weather, pm- Pllghfj (S). 

Eramme' .hews: (VHP) Regional Hews. „ ' 

830 news- Span on 4 . 8.45 Today’s —r* ■■ • - ■ ■ — 

Papers, ’ 830 Yesterday It? PsrDamMd. v ■ ■ ’ * 

930 Hews. ;«fl Pit* of ttm Week ( 3 >.^ •' CHESS SOLUTIONS 

1030 News. From OurOwa Carre- n 

xpaadoBL. U 30 Sony Serviec. U 35 : Solution to Position . No. 15 * 
Brtwaea .rte LJ«w. . UJ« Newa._ . 113 2 i R^g ^ BxR; 2 ' Q-T» 


The wwfit (H-Westntewwr. 1138 Sdnes.nj,,, a t a 
N ow. - 1230 .*l«ra. JMlpjn. Jtdm Amts KxH,. 4 . 

(aa Ks flri Weatoer. prqcaamm K-Rl; 5 Q-R7 mate. .- 

rI^lJ^bws. .138 Raw*. ' Solution to. Problem No.' l^ . . 

is . i &K8 

S53JrS7» s, SS, If 

nmoe-Ebcm. 53 # Wb* Ending. 
m55--WBafbtr,.-tirnrn)He‘ news: 
fexcepettirion and R-E .1 RngtnBnl 
630 tteBa 4JS De*m bUhO DiOCs. 

Stop tbs Wetit with Robert Jtobiason. 

738 Thfite -Lasaff-JSU- 830 


’6 cb*'. 


Sa tordsP-mrid:". Theatre 
weather.- SOM Htew- 
Edeewan- . 

1115 - 


Q-NS dr 2 Q-KR 5 a«OrtlDgiy.;v 'ir \ > ‘ 


.ifl. 1 . 93 Tha ynw iqtt-Tnmt. . . — 

tew*, mas a Ware m ,*°iM»y»;:i Ufi. 

Ughtm Our Patsmao. 


:-V.! 



.'rt: .yt’-yrr. -‘F-'i-zs ' . • i- 
■■ ■- ‘T’- -” j'-' '••• • V ' - *• r 






j • ‘ i^^jularly 

t; v '• geBer^r'^atifliverrthe last 

'.I - : : % •: .’.gight jibu tbs : -y' ■■ • ■' 

" ; V- 

+ M'M 'M- rnJM' :•- ’■-■."t” - ’htrr rtf C'tort^lrrtr-friTWli-flll&ratinP 


On the track 



'MwVMw^wWB-^ ^t;-'&er of "steflto^fftusi&^erating 

Oirt^-^ixbav^^liS^lhe .Qttn- 
. .' ;'• .-f i c ' ’ ; .y • aef 3gfatPds.^,thrggg^'y3B<ji the 
'• 1 'OTet^; in 


BY ADRfENNE GLEESON 


:>t iaTeatfiOJ ^^an=tom- 

»yf ^Tpinri cmdities,’ Tfas roafo^-wsted 
cwiseas Jeqaitfe:»m for 

<3f -- , ■j^^ cdaae- ^Mtere.arer.a .growing 

•: ijujaber : iOTesfigdr : %&«tf ;.iii£er- 

^S>Mt -Wgnec^psy ^nd _lower.'„esrf j»s$riuneBts aic^'ik' , Enni- 
jfi#:^P3j&BL^pS6f edgfethSfe. .doHar,-- deutsthemarkfi^ .yen 


'"S expatrf^^rfcer .^^fowc bdnds,' <as well -qsi-ife&S sterling 

l ct a it-aJ Juifmitjsn^lpgp liw’ ' Hp ffi-pd fntPTPCt AHMiaVT^ ’ '• ■" -' : - 


. He fixed Interest fimda)T ? ; V >'-' 

1 k:^ „ * .has./jf^^^edwo ‘‘priafo^vSfcgp-f'Har 

' -ciz t V st * It »* . <**?£*« ^secaritfes toft stocfcbrokers^Ffarinan Selz 
’{' *2 V:^ aoirt t>ecomi^^B»ro%d In Mager Dietz anti Barney— the 
i .*' c ? U {tS rae sh of-CTjrren^: exchange ' only compretienSve perforro- 
' “*** Prj^^oJations .anif Jaifacvs ! which ance guide . to offfcbore fands-r 
vv j 0v ^irict •* off^idre-’^tieaiings in show a wide* - spread 6f asset 
*V cmin. try/. A * -* :‘C • 'growth. But asset .growth is -not 
Wav ^•ffshoro fcnd&nSwi -on imit' £f on *jr criterion for Judgment 
Z ?l£« ™ e investor M 

***»*' s^dde for tW owseas^ rasi- account ‘ the -.- relative 

”** f who w?S t»T2S advan- strength • * of the * ctirrency m 
•^y &»** "ftS u SiSiSr £: Which the fund »8 invested.. The 
tffsda ' *?' Fu rman Selxv figures confirm 
• 8^ does JjJke* o£ -that fund* invested in Japan 

• wnaging has o*ft portfolio. ^ the Pacific basin have been 

’o qnaii?? for f&U -> overseas the' best -Itms tenn’ performers. 

— ^fos afid ocemptihor frMn U K. ^o^raaia to put a 

^es sudi ah-unrstor mast live lump sum^intn .JUi ofEshore fund 
xiad for ^t ieast a compiete ^. pjohabiy have to find at 
■ year: • Investors in the least . ^i^oo. B'ut. Jhere . are 
leduled- territories^- — the U.'K. several savings plans- involving 
rs Eire,, the’ Isle of Man, minimum payment?.'' pf around 
jraltar.-. :and-_ tbe ; : C2rannel £25, or'US ?^0 a month. 

ands—wiU^ however,., find jibnegetheht charges tend to 
dr choice erf offshore funds &e higher than those for UJC 
lited,; because these areas based /unit trusts, - but the 
11 come under esdiaage , industry says that this ■ only 
rtiir? _ itrof regulations.- . . ■ .7. C ,. . reflects higher -bankthg <*arges 
“‘■"As offshore fund*^ ’>cqjerate- overseas^ and other - administra- 
im ' tax havens - lika / the tive costs. For example,CCyndall 
,V _ ijr.annel lsl^ds 'anti^fiKdliMa,' ;.. * 


MR_ JOHN McLACHXAN has a 
problem. Mind you. It’s the 
sort of problem that you and I 
wouldn’t object to having. Mr. 
McLachian has. en income of 
£l5Gm. a year, and his problem 
is bow to spend- it. 

Before you rush to offer Mr. 
McLachlan .your assistance, I 
ought to point out that the 
hioney doesn't actually belong to 
him. It belongs to the past and 
present members of British 
Rail’s pension funds, to- whose 
investment policies he is 
maestro in chief. 

Mr.- McLachlan and his pen- 
sion funds have been in the 
news recently for their bid — 
repudiated by the Board, but 
still under consideration by the 
shareholders — tor Edinburgh 
and Dundee Investment Trust. 
Bur it is not by any means the 
first time that their investment 
policy has attracted the glare 
of national publicity. There 
was the abortive bid for 
Standard Trust — remember? 
There was the hoo-ha over the 
purchases of works of art, which 
bad the Yorkshire branch of 
the NXTR indignantly proclaim- 
ing the counter virtues of 
British manufacturing industry. 
There was the investment in a 
Louis XIV commode. All of 
which might lead you to think 
that Mr. McLachlan and his 
team have a penchant for pub- 
licity— that or a wicked , sense 
of humour. But not so, Mr. 
McLachlan takes his responsi- 


bilities very seriously. 

And indeed, for ail the fuss 
over the peripheral investments, 
the general tone of his £SQ0m, 
portfolio is stolid enough to 
suit the most sober-sided of 
trade unionists. Some 67 per 
cent of it it is invested in U.K. 
equities; another 35 per cent 
in properties — mostly in the 
U.K.; and around 13 per cent 
in cash and gilts. 

Only 5 per cent, of the funds 
is invested in the “ flyers ” — the 
works of art the holdings of 
overseas shares, in unquoted 
companies, in commodities. And 
Mr. McLachlan doesn't like tbe 
word: not at ali. He accepts 
that there is a case for a degree 
of speculation — from a linn 
base. But he sees that 5 per 
cent simply as the outcome of 
two years' attempts to impart 
to the funds a reasonable degree 
of diversification — attempts 
which he has every intention 
of pushing a great deal further. 

The fact, then, that he doesn't 
care to discuss his artistic pur- 
chase is not to be put down to 
any bashfulness about such a 
use of tbe railwayineo's pension 
contributions. It’s simply that 
he doesn't want to alert* tbe 
Bond Street brotherhood to the 
areas in which he proposes to 
spend money. 

But is it in fact possible to 
justify putting those pension 
contributions into assets which 
do not produce an income and 
must be much less marketable 



The Flying Scotsman: now pensioned off 


than conventional investments 
such as equities and gilts? Cer- 
taialy, says Mr. McLachlan — 
certainly for someone in bis 
position, at any rate. The point 
about the Bnu>h Rail pension 
funds Is that they are still a 
long way short of maturity — 
some 20 years rn 30 years, in his 
estimation. So the cash is still 
romins in a lot faster than it 
is going out. and there has 
never been any question of his 
having to sell investments in 3 
hurry. Ho buy* with a view 10 
holding for tin- next couple of 
decades; and there is plenty of 
time in the next couple of 
decades for an offbeat invest- 
ment to come right 
He is planning, though, to 
have the funds much more ex- 
tensively divers; tied away from 
the conventional investments by 
the end of that period. Why? 
Well, Mr. McLachlan docs not 
care for the idfa that someone 


might have to sell, once the 
funds have reached maturity, at 
a time when the value of con- 
ventional investments is 
depressed by the likes of the 
great erarfi of 1973-74. That is 
why the funds have £2m. odd in 
farms, why .they are building up 
their investments in unquoted 
companies, why Mr. McLachlan 
will give a hearing to “ all sorts 
of wild ideas that fly in through 
this door — though I hope that 
most of them fly out asain." He 
has. of course, to carry his 
trustees with him — though his 
trustees have, over the past year 
or so. come round to his way 
of thinking on the virtues of 
diversification. 

It isn’t difficult to see why 
anyone would come round to 
Mr. McLachlan's way of think- 
ing. For all the minor eccen- 
tricities of his portfolio, he 
appears to have his feet very 
firmly on the ground. 


SO YOU HAVE money sitting 
on deposit with a building 
society, have you? And you 
have been watching equity and 
gilt prices tumble, and wonder- 
ing what on earth you ought 
to do with it? The answer is, 
do nothing. This is not, repeat 
not, the moment to tie your 
money up for any length of 
time. For it looks as though 
interest rates— short-term in- 
terest rates, at least— are set 
to rise again. 

Why? Well, part of the 
reason for the ?peed of the fall 
in interest rates earlier this 
year was the flood of overseas 
money into this country. Now 
that the pound has been 
allowed to float up. it doesn't 
present quite so attractive an 
opportunity to the overseas 
investor. So the flood may well 
sink to a trickle. And that 
means that people who want to 
borrow short-terra money will 

probably have to look harder 
for it — and pay more for it. 


What's more. iF the combination 
of industrial militancy and a 
pre-election Government really 
threatens attempts to bring 
inflation under control. longer- 
term interest rales will start 
to move up, too. In fact some 
interest rales have already 
started to harden: local 
authority “ yearling ” bonds, for 
example. 

It's perfectly true that build- 
ing society rates are likely to 
move in the opposite direction, 
so great is the influx of cash; 
and the rate on National Sav- 
ings investment accjuflls (for 
non-taxpayers 1 may decline as 
well. But you can worry about 
that when it happens. What 
you don’t want lo cte for the 
moment is tuck your money 
away for three or five years at 
the going rate, only to discover 
this time next month that you 
could have had an c«ra per- 
cents cc point for it. Stay short 
for the moment. 


AVAILABLE INTEREST RATES 

Gross Rate Min./Max. Accepted 


Bank Deposits 

Building Society Ord. Shares 
National Savings Bank 
Ordinary Account 
Investment Account 
Local Authorities 1 year 
3 years 
5 years 

FH term deposits 3 years 
5 years 
10 years 


3 

9.1 (a) 


Max. £1C.D03 
Max. £52.300 
Min. £1G0 
Min. £500 
Min. £500 


£1.003/25.339 


(a) Grossed-up from net 6 per cent, 
(b) First £70 of interest tax free 


r. ‘!. J : ^'r-’omB coiplii£: thtb \tfieni' r is 
” ' • Br- arfrwl <inlv ; PDiffinal : lix-— if 


V' -^xed TnterestPund. pays only 
*■■■' -‘-r:;; fid- a. -year on : Income Into lts 



. :• ::*illwtetoeot : : ■ / Overseas . .Fund • - dfiaiges ".an 

But wjut^^-taz.'eqpqessioss' initial :five per- r i®nL manage- 
r rv’t-i. for. growth^. a stron^'market nient fee and ati ihxuial charge 
:J 'dyenient;wiU do more.! And. a f. one per cefit^; fncladed in 

;■ - shouId’^iKn^oae : want ^ to ^ unit' price. There are also 

*>-jj -/ : _- r yest ■ ajbroad iwheu the-. U-K. floating- charges, such 'as those 
, •- • " ock market has outperformed operated by GT-*- Management, 

t .;P ' ost pf the ‘major markets over which vary according to the 
- •: •' past' year and" ^sterphg is in site of the fuait - • ^ : V 

. " TODg 'd^ahd by tither .pver- While in most countries over- 
? v ....sas Investors? - 7 / seas thereis bp' capital gains tax 

r .srr . ^ Tfie -oftibtttB-ltaiiaf ‘maB^gero^'-ri^’^ividetid-'incbine will be 

• • --■ "limit that ' their .performance, taxed : -at '-.' local rates : — flie 
ft - / :iis» year looks, ipja&flop&iag i^estor., planning Jp return -to 
he toroyant UX-' efpiity^ajif: tterUJK. must take some^ care 
“ Alt markets.- But . they, argue- iot timing his selling. -Other- 
. I ‘‘ hat conroartsoas should : be., wise he could, still face a capital 
' -Vade ayeTh” longer : pmrietl. gains. ;tax charge when he 
" ' V- *:^panese ‘ fuads, .rfor' example* . • 


hose who. are fivtag outsfde 
ae scheduled territories ' and 
- ' rant to accumulate capital 
• - -Ught be interested to- know 
' ^lat HantiWucs Fund' Mm»ge3».' 
--'^Channel -islands} .. /^ato; 
punched a" new savidgs Tund 
r* &3T investors, with a minimum 
f $1,000 or the capclty 'to save 
- - Upwards of,. jt’mbn tlf.Tfte 

i. — loncy is invested ;<m. ah aecu- 
_;-r -nulation .basis, which means 
:: bat you doh^ get; any incpnid 
- r. “—it all goes to -swell' the' value 
■ j rsM your uirifi. - V . > . 

Your money Is ' dwnnelied 
drougb the savings fund, into 
fiber the existing . Hambro 
^ atcnutloBti Bond' Fund, or 

— -rite new .Hambro^ imernational 

Iqulty Fund— you daoose ihe 
nfts which you Udnk.wijU pro-. 
ide, youwithmo^^wtb.The. 


former was established in April 
1370 to invest in fixed interest 
-securities, and has since •per- 
formed “most satisfactorily ” — 
That is, the capital value of the 
yiteits has risen by 18 per cent, 
to f hud-carreutiy yields some 
fii per eem. The latter Ls likely 
to he substantially invested in 
Ndttb"’'. America^ where the 
managers reckon, that (here are 
; good : buying opportunities. 

- ’Nff 'taX'is^ payable on the in- 
come reinvested in the funds,' 
but the,' management charges 
' aSrfe .indeed- higher than those to 
whleh auL investor in an author- 
ised UJC trust would be sub- 
ject,, at an initial 3 per cent, 
plus 14 per cent, per annum — 
even though the managers have’ 
cut costs, -perhaps too closrfy, 
by using their own trustees. 


■^gEDITWs new liaison 

'' ^ST WEEK •gniTHV.r^bent of the Finance. Act, 1977. such 

- -floaey on Burt aud sera-prece- Toll-over ' reisef ;.bn : the sale of 

.'4 “1 'ent. Not, however,' a precedent holdings in unlisted companies 
^ or feminlntty.'EDiTH^ “Estates V(as available' where there was a 
. -^luty lnvestraent Trust, the com- change of coafrol— aat is. 
any established by ICFG and v^re morb. than 50. per cent. 
_-^<rther institutions 25 years ago. of the- shares were sold. And 

- :r ~^ rC Jo birf from theii owners share EDimnever/buys .a controlling 
^-~-~<>takes in private arid unlisted stake,-on principle. So the pofr 

— & end Such purchase' sibility. didn't arise until the last 

, ,,, ast week EDITH ‘ for th e first' f ''2 r ^S!l P r « l 

*** - “ ** ® 

' , V-- ; : arrangement is 


a. mine . — ■ n 

^ ;> "For ,1b : TiSfitepfihg' EDITH'S so satisfactory, bow come Burr s 
. Squity, those shaie&ofders ‘ of shareholders accepted any cash? 

1 P. Burt-wh'Q disposed of part (It is only to a sale for shares, 
' _ if have ro i^rer relief applies). 

i<r ^3^3ostpbned . their* v ; Ba&ility to w e u • they wanted cash. And 
‘'rr^apitai gau^teiL^fot until they i,esdesTto ask them to accept 
• J?e!l their new 'EUTI!H v sbai;es n0thiO g b^t EDITH shares 
t :;>,-nust tbey ace&urrto fteilulaud '^ pu ^ be t0 as fe them to put an 
• - ^ ■ Revenue for tfae^gaip ,,made op; unreas0 nable degree of faith in. 

' "vs ±at part of . their- holding *0 editH's management r- 
,' i Burt for, which: they acrepted management itself 

such $h£re&,in payment. . And aocep ts that As it happens, the: 
ij„ ..?ven then, they^H come in for between shares and cash 

Jhe capital^gany;; tax. conces- - in ^ raS€ was roughly half J 
• '^;ions to^wtrich every, holder of ^ a if it’s the sort of deal which 
, • V ^'’■‘investment:'; frost-: shares is is enquiries now coming 

r jsntttied. > • ■ ' in ’ tQ EDITH are a guide, likely 

; HoWis it tiidtau arrangement to.be emulated many oVer 

‘ =50 satisfactory has not been used in the months aheao. MG 

* / - Vt - before? Well, until t»e passage . ■ 
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exists- to ensure uniform sandards of prof^onal 
S^anSTproaet investors, and thetr ftmds. 
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Tifo exainplcs for immediate action 

Have you £ 1 ,000' or more a nvthins over 5 ,r - grov ih in unit v.fl ues, 

to invest ? . then her capita! ak» ■j-ews in value. 

Liiernlh hnndit >d<of thousands ol people Arc you a higher rate tax payer? 
do and are looku <g tor capital urov\th l f '■o, here is one example ol Y. nar 

or incon £• cv ,t o.mihinatiim ot’ both . l egal £ Gene-mi L : n it Assurance Capital 

For example. .1 retired woman has AccuniulHtii;>n Dan cm Jv>. 

EhO.OCO invested in sfixks and shares and . A man, 50. earning Cl 5.0COp a. with 
looks to this tor income. At presenr, mnneape pavmen is nearly completed and! 

slie recei\ os C 3.0CO dividend income, but childn-i « k-rivinc home can expect to pa v 
only L 1 .500 p-. i- ahvr t.i\. nearlv hail his sii.irv in a;;. 


only Ll.500p..i. alter t.i\. nearly hail his sil.irv in m:;. 

It she invests hor Lcv.ltXV* in Legal &. ' B. im taring C2.t,Wp.a. in the Le^rtl Ck. 

Gei loral Unit A'-surance Cipital Gencml C-ipiral Accuimil.uion Plan no 

Investment P- -1110110. she can rake up to immediately reduces his tax bill hv 

i 3.iVX?p a. fr.-r incon t* with no immediate £ 540 p .1 A fier ! 0 rears. assuming 7 1 p.a. 
Iiabilir; l’"r t.o: and h.n 0 her r.w nev gn^vah in unit prices. I it- 0 >ul J hav o 

prc-fcssionaHv r.r.naeed bv Lolil is*. L2 Sa\V' either 10 take a- a r.i>.-t'n.v «um or 

1. ierter-d x -pecwli-ax If riwv .thieve a> a .v*;ir:e Mr rt-.'i il.ir lax-free income. 

What ti’nwiH be introdticing in the near future 


Arc vou self-employed? 


reaches 1 A. He c. in then take. ippr.< :i- 


— te v 
\ - 


'Sfe 


of in recent years. 

What is Legal &. General ' / . ■ 

Unit Assurance? f .-v-/ ■ 

Legal ^General Unit Assurance . / ' k-'&g 

is a specialist corapany^ithin the f - v 

£2,400 million Legal General Group. 7 
It is thus backed by all the expertise j ■■■' j 

and experience ot the counts ,7 ‘ f 

second largestlife insurance company. ./ / 

- It has new investment plans I .... /• 

which are designed so that they can ’ jv^^'VV 
cut your personal tax bill and /or they • 

can produce tax-free or low-taxed _ . • \ v 

investment profits and income. ■ ' \ 

These plans are linked to A ; ' -. , ’ V; 

five investment funds, managed by A ' ' \\ 

Legal &. General sown investment \ V ■ V: 

specialists. It is the performance of A; ;. - . V\ 

these funds, coupled with tax -V - * " .. V 

efficiency that produce direct returns \ ■ • £ . \ - 

foryou. A - . s - l 

A two stage attack \ - " r y \r. j 

Legal ScGerieralUnit Assurance 
has been thought through as a definite V - -" “ 
two stage attack against die effects of inflation arid taxation. 

To start with we are introducing two immediate plans; one for 
people with capital to invest and one for die higher rate tax 
payer to create capital from income - tax-efficiently. 

In the near future, two more investment plans will 
be launched. One specifically for the self-employed and one 
for senior directors and executives, both designed to create 
tax-free cash and substantial incomes, both offering powerful 
tax savings. 

Does it work? ; 

Yes. Have a look at the examples and see if any of 
them are direedy relevant to you. 

If not, read the last section of this announcement. 


Its.-*. Leu I &.Gvncml L thi A»urance’s uwh-’y ■- 1 S «V0 i.ix-lrir pliu' :<n mo >1110 of 


special rkmlor jII sclt^emplu\-ed people 
could be the l^eM in\ esum-nr \ ou mil be 
able to make, because it will eivc vou: 


full tn\ relief on regular corirrihuriom; <w director ? 


tO.tXV r.,i. For dt.it. die r. >ral net cost to him 
Ki« been ■>nlv benvi-en L^.CW-Lll.OCOl 

Arc vou a senior executive 


tax-free build up 01 vour investment 
a tax-free cash sum plus .in annul 


It M.'.Lep.il General L’nir A«unnce 
will scvti have y Pljn thar need nut cu^t 


income (taxed only as earned income) you amthinp.sina* yourcoinpnnv can 


whenwuTurire: 

o and vou will be able to vary invest- 
ment to redect your income year 
bv yeat 

Fi«r c\.unpk*.a man. 4 ?. has taxable 
enniinp'i.’f iu;i /. , mkTl'M\Tp..i His 
}ii^hi>i r.iu • «f inev-me i.v: 1- V-p in r’nc £. 


pay all rlie ci>nniburi'^ns and receive tull 
eorpor.inon tax relief. 

Thi- Han mil ja»-e vnu a tax-tree cash 
sum of up ro I 1 .* rinus vour final salary 
when vi 'ii rerire/’/if.. a higli iinnu.il income 
taxed nr. ormeil mc-'inie. 

F« -r *. ■ ..imple. under 1 lie Tim . a man. 


i He - L^00p.a .11110 1 Iw rian. He gets ttirmng ■- 1 .’.tXX'p.j t» «d.iv could ^ g 

t"i ill i.r: reliei v> r!-..e lib nei ce»st is only river a i.ix-friv lump sum of L I >\CV0 | 

beuwn l -K\ m; a 1 1 J income ol '.f'.CO0 p.a . \* hen he retires ■ I 

Hi< nn *nov l> trnvsreii rax-tree. arn^.Oi 0 'tirs^'.hi-~ eaniiiv*. m.iy« c II grow I 

A'M.mniii!' iC‘ o crowd-, in unit prices, before rent ..-nient. ii 1 which case rh-x 9 
it grows to around L«V CV0 by the tune he bench t* c.11 > Lv increa-se*l prop- >rth ■n.iieh-. 3 

Are you interested? 

These examples outline how you am start to 
fight die effects of inflation and reduce taxation. 

Please note three things. First, we have shown 
examples; diey do not attempt to give nil die legal and 
technical details. Second, the first two plans can be taken 
advantage of immediately. Third, if you have money to 
invest and are a higher race tax payer, Legal & General 
Unit Assurance could be useful for you. 

But, before you invest substantial sums, we would 
expect you to find out die full details. So please consult: 
your insurance broker or other professional adviser or 
ask us for details. 

Its up to you. But, you can do something about 
die effects of inflation and taxation. 

If you would like more inf oirmdon, write to: 
Graham West, Legal {^General Unit Assurance, 

52 Pall Mall, London SWl Y5LE. 
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Finance and the family 


Avoidance of CTT 


BY OUR LEGAL STAFF 

So as to avoid capital transfer 
tax, in accordance with jour 
suggestion in Finance and 
the Family, my wiEe and I 
have made annual transfers 
of part of the value of our 
house to a son under trust 
for sale. However, our 
solicitor fears that the 
Inland Revenue may insist 
that, having continued to 
occupy the property, we have 
retained a beneficial interest 
therein and therefore the 
gift has not been completed. 
Since you wrote on the matter 
have you encountered this or 
other complications in the 
scheme? 

We da not know of any "com- 
plications,” or indeed of the ac- 
ceptance by the Revenue of the 
validity of the scheme to which 
you refer — but we would not 
necessarily learn of such mat- 
ters. We think that there is not 
a risk as to a benefit reserved 
of the kind which vexed prac- 
titioners in the days of Estate 
Duty; and suggest that you refer 
your solicitor to the passage in 
Dymonds Capital Transfer Tax 
at page 65. So long as the donor 
has no enforceable right to re- 
main in the property the gifts 
should be effective. 

American wife’s 
dividends 

My wife, who is an American 
citizen residing in this 
country, owns U.S. stock. The 
dividend from this stock is 
not remitted to this country. 

Is she liable to pay income 
tax in the U.K.? 

The answer is probably no. but 
we could have given you a 
clearer and more helpful answer 
if you had given us more pre- 
cise facts to go on. 

if you were married during 
the period From 1049 to 1973, 
then it is likely that your wife 
is domiciled in England and 
Wales (if you are) but does not 
possess British citzenship, that 
is citizenship of the U.K. and 
colonies (as you presumably 
have). That being so, her divi- 
dends from U.S. corporations 
are temporarily exempt from 
U.K. tax under article XV of 
the old U.S./UJK. double taxa- 
tion convention, as confirmed in 
what has become widely known 
as the Strathalmond case. When 
the old convention is superseded 
by the new one, your wife may 
well qualify for a deemed domi- 
cile in her home State, under 
article 4(4) of the new convcn 


tion (as amended by the second 
protocol last March), so that her 
U-S. dividends will be assessable 
on the remittance basis. 

If you were married after 
1973, then It is likely that your 
wife has retained her original 
domicile in her home State, and 
so the Strathalmond case is only 
of academic interest since her 
U.S. dividends are assessable on 
the remittance basis anyway 
(and there have been no remit- 
tances). In this situation, how- 
ever, you should be submitting 
your annual tax returns on the 
special forms UK which are de- 
signed for use where either hus- 
band or wife is domiciled out- 
side the U.K. (or they both are). 

If you were married before 
1949 and your wife has not re- 
nounced the British citizenship 
which she (presumably) ac- 
quired automatically on her 
marriage to you— or if, for any 
other reason, she possesses dual 
U.S./U.K. nationality and still 
retains your English domicile — 
then at present her U.S. divi- 
dends are assessable to U.K. tax 
whether remitted here or not 
However, article (4) of the new 
U.S./U.K. double taxation con- 
vention may ultimately remove 
her liability retrospectively 
from 1976-77. (by virtue of 
article 28(2 1 (a) (il). as amen- 
ded) by effectively substituting 
the remittance basis for the 
present arising basis. 

In considering the question of 
your wife's domicile, you should 
bear in mind the difference be- 
tween English law and US. law: 
it may be that your wife is domi- 
ciled in her home State under 
the law of that State but is domi- 
ciled in England and Wales 
under English law. 


Scottish deeds, 
English land 

I own a house in England . 
and jointly with my wife a* 
house in Scotland. I should 
like to arrange matters so that 
the English house becomes 
our joint property and also 
that without any further legal 
formalities it would 
automatically pass to the other 
on the death of one of us. 

Could I attain this end by 
making a declaration based on 
the deeds of the Scottish house? 
It would be unsafe to use the 
terms of a Scottish deed to regu- 
late the position as to English 
land. The two legal systems are 
very different. The only way 
to avoid legal formalities on 


death is to convey (or transfer 
If the property is registered) 
into joint names before death, 
so that the legal estate, as well 
as Ibe beneficial interest, is sub- 
ject to a joint tenancy. It is 
safer to have the matter dealt 
with by a solicitor. 

Responsibility for 
an estate 

In 1961 my unde died, leaving 
two executors, his cousin and 
his widow, both now dead, 
the last to die being the widow, 
early last year. I can get no 
satisfaction from her solicitors. 
The value of the estate must 
be depredating consequent on 
inflation. Could yon tell me - 
who is legally responsible? 
What can I do? Can any 
compensation be claimed for 
loss in valne? 

The value of the estate need not 
be depredated too severely if 
the assets are properly invested. 
The persons responsible for en- 
suring distribution are the ex- 
ecutors of your uncle's estate; 
in this case the executor of his 
widow is the sole executor, by 
representation, of your uncle's 
estate and is responsible. You 
can bring proceedings in court 
for the administration of the 
estate. Unless there is a loss 
caused by wrong or improvident 
investment you are unlikely to 
be able to claim for any loss. 

Separation and 
the revenue 

My wife and I decided to 
separate and I moved out of 
the matrimonial home, 
leaving her there with our two 
children. I am m aintaining 
the mortgage payments 
and making my wife a monthly 
allowance. Should I tell 
the Revenue that we are 
unofficially separated? 

Should I ask that we be taxed 
separately? What, please, 
is my position generally? 

You should write to your tax 
inspector to let him know the 
date on which you moved out 
of the matrimonial home, be- 
cause the tax laws automatically 
treat a separated wife as a 
femme sole, where husbaad and 
wife “are in fact separated in 
circumstances that the separa- 
tion is likely to be permanent.” 
The words in quotation marks 
are taken from section 42 (1) 
(a) of the Income and Corpora- 
tion Taxes Act 1970. 

The tax allowances in respect 
of your -children can be shared 
between your wife and yourself 
in whatever proportions you 
agree, from year to year. If 
you cannot agree, the allowances 


will be divided according to the 
value of ■ your respective con- 
tributions to each child’s main- 
tenance and education (exclud- 
ing maintenance payments 
under court orders), broadly 
speaking. Your wife will be 
eligible for the single parent’s 
additional personal allowance, 
but you will not, as far as we 
can tell from bare facts 
given. The broad effect will 
therefore probably .be that you 
will be taxed as a single man, 
for the current year, with no 
tax relief in respect of your 
contributions to the maintenance 
of your wife (unless the monthly 
“allowance” which you give her 
js under deed, or Is otherwise 
legally binding, and is therefore 
made under deduction of tax 
at the basic rate) 

If you are ordered by a U.K. 
court to make -maintenance pay 
ments to your wife.' you win noil 
have to deduct tax if the pay- 
ments do not exceed £91 
month, but you will be entitled 
to tax relief in your PAYE 
coding (or by repayment later > 

If in addition, or alter- 
natively. you are ordered by- 
court to make maintenance pay- 
ments to your children, you will 
not have to deduct tax if the 
payments do not exceed £52 e 
month; here again you will be 
entitled to tax relief for the 
payments, but the child tax 
allowances will be cut. 

The rules are complex, and 
this is no more than a bare out- 
line of some of the points likely 
to affect you. 

Sale of part 
of garden 

My neighbour obtained 
planning Approval before April, 
1965 (now lapsed) on part of 
bis garden, whose total area 
is less than 1 acre. He is 
willing to sell this to me to 
build on, bat we cannot agree 
a price, as he cannot discover 
to wbat taxes he may be 
liable. Could yon tell me ? 
From what you say, the vendor 
seems to have nothing to fear 
from either CGT or DLT. 

As he will doubtless be en- 
gaging a solicitor for the con- 
veyance of the land, you could 
suggest that he ask the solici- 
tor whether he or she can see 
any tax problems. Sometimes a 
seemingly insignificant factor 
can be important in the taxation 
field, so he should give his soil 
citor as much background in 
formation as he can. 

No legal responsibility -can be 
accepted by the Financial Tirrcs 
for the answers given w fliese 
columns. All Inquiries Will be 
answered by post as toon as 
possible. 




OPERA £ BALLET 


CC — These theatres accept certain credit cards by telephone or at the box office 
THEATRE5 I THEATRES 


COLISEUM Credit cards 01-Z40 52 SB. 

Reservations 01 -CSS 3161. 

ENGLISH NATIONAL OPERA 
Tonight. Tuc and Frl at T.30 Eurvanthe. 
“This important revival o' a rare and 
valuable work.” The Tlme&. Wee. 7. SO 
The Tales el Neumann Thurs 7.30 
Madam ButlerlW 10*5 Balcony scars 
always available day of pert. Now bootc- 
wj tor Oct ports. 


COVENT GARDEN- C.C. 240 1066. 

■Gareench.v'ge 856 69031 
THE ROYAL BALLET 
Tcnipht and Wed T.JOpm. Voluntaries 
Tne invitation The Concert. Tues . 30pm. 
Enigma Variations. Svmononic Va-iations. 
Les Noccs. Tnurs The Sleeping 

Beauty. ROYAL OPERA 

Mon and Fn 8pm. Salome. 65 Ampfll 
seats Icr all ports, on sale from 10am. 
on day sf pert. ________ 


ELLE et LUI. CC. 01-437,. 2661. 
Walker's Court. Brewer Street. W.l. 
Twice Nlgtuir. B. 15 and ID . IS 
PAUL RAYMOND presents 
PENETRATION 

An erotic adventure to French porno- 
graphv. ■•Good-looking men and women 
perform various penrnitalian* ot the 
sexual act." Esenina Nws. Tom may 
drink and smoke In the auditorium. 
OWN ELECTRICAL GENERATOR 


FORTUNE. 836 2238. Mon. to Frl. 8.00. 
Sac. 5.00 and 8-00. Mac. Thurs. 3.00. 
AGATHA CHRC5JTE £ 

MURDER AT THE VICARAGB 
Third Great Year’ 

OWN GENERATOR. 


^ADLER'S WELLS THEATRE Rosebery 
A»e. 837 1672 i own generator;. 
HANDEL OPERA 

Tonight Wed and Frl at 7.30 AOS AND 
GALATEA preceded try Prolcbue to Los 
Fetes D’Hehc bv Rameau. Tue. Thurs 
and Nov 12 EZIO. 


THEATRES 

A DEL PH I THEATRE. 7611. 

Evgs. 7.30. Mats. Thurs. j.O Sals. 4.0. 

•'LONDON'S BEST NIGHT OUT 

SPECTACULAR. CAPTIVATING TUNES 
AND RACY COMEDY" People, 
IRENE 

THE MUSICAL MUSICAL 
“SLICK. SUMPTUOUS — IRENE HAS 
EVERYTHING." Da.lv Express. 
IRENE 

INSTANT CONFIRMED CREDIT CARO 
BOOKINGS ON 01-836 7611 
NO POWER CUTS — OWN GENERATOR 

ALBERT. CC. 836 3876. Evening* 3.0. 
Mats. Thurs. 3.00. Sals S.30 and 8.30. 
'DEBORAH KERR 
DENIS QUILLEY 

“ TWO MASTERLY PERFORMANCES." 
Bernard Leni. Sunday Times. 
CANDIDA 
bv Bernard Shaw. 

*tM POSSIBLE NOT TO SUCCUMB TO 
CANDIDA'S SPELL." Daily Mall. 
Directed bv Michael Blakentore. 
CREDIT CARD BKGS.. 636 3962. 

own Generator 


GARRICK THEATRE. 01-336 4601. 

Evas 3. wed. Mat. 3. Sat. 5 15 and 8.30. 
MAGGIE FITZGW80N. JILL MARTIN. 
DAVID FRITH and ROBIN RAY in the 
"BRILLIANT MUSICAL 
ENTERTAINMENT." People. 

SIDE BY SIDE BY SONDHEIM 
"GO TWICE." S. M Dr ley. Punch. 
"GO THREE TIMES." E. Barnes. NYT. 


GLOBE. C.C 01-437 1592. Evenings 8.15. 
Mat Wed. 3.00. Sat. 6 00 and 8 40. 
PAUL EDDINGTON. AMANDA BARRIE 
IP the SECOND YEAR ol 
DONKEY'S YEARS 
by MICHAEL FRAYN 
THE BEST COMEDY OF T^f YEAR 
OWN ELECTRICAL GENERATOR 


GREENWICH THEATRE 858 77SS. 

Evgs. 7.30. Mat. Sat. 2.30. MAX WALL 
in THE CARETAKER tr Harold Pinter. 
"... excellent acting at Greenwich 
particularly from Ma» Wall. ' S Times. 


ALBEHY. 


636 3878 From Dec. 21 
OLIVER 


ALDWYCH. 836 6404. Ini. 836 5332. 
ROYAL SHAKESPEARE COMPANY 
In repertoire. 

Tonight. Mon. 7 30 — Brecht S 
THE DAYS OF THE COMMUNE 
With: Ibsen's PELLA RS OF THE COM- 
MUNITY >next perl. Tues.). THE COMEDY 
OF ERRORS "tort perl. 11 Nor.l. 

RSC also at THE WAREHOUSE isee under 
W1 and at Piccadilly and Savoy Theatres. 


HAYMARKET. 01-930 9832. 

Evgs. 7.45. Wed. 2.30. Sat. 4.30 & 8 15. 
CLAIRE DANIEL 

BLOOM MASSEY 

MICHAEL ALDRIDGE in 
! ROSEMEDHOLM 

DIRECTED BY CLIFFORD WILLIAMS. 
" DISTINGUISHED REVIVAL OF IBSEN S 
GREAT PLAY. A MURDER PLAY MORE 
| EXCITING THAN ANY BY AGATHA 
CHRI5TIE." J. Barber. D. Telegraph. 
FOR A L IMITED SEASON. 

! HER MAJESTY'S. _ 01-930 6606. 

I Evgs 8.0. Wed. and. Sat 3.0 and B - c 
GLYN15 JOHNS 

I LEE HELEN 

MONTAGUE LINDSAY 

1 in TERENCE RATTIGAN'S 

CAUSE CELEBRE 

" RATT1CAN REVEALS HIS MASTERY." 
S.T. "A powerful drama." E.N. " GLYNI5 
JOHNS Plays brilliantly." D.T. 


NATIONAL THEATRE 926 2252. 

OLIVIER 'open stage): Today 2.30 and 
7.30 THE MADRAS HOUSE bv Harlcv 
Granville Barker. Wed. 7.30 The 
Co untr y Wile. 

LYTTELTON 'Proscenium stasci Today 
2.54 and 7.45 Mon 7.45 THE LADY 
FROM MAXIM'S by Fevdeau trans by 
John Mortimer. 

COTTESLOE : small Juitoruml. Mon 
and Toe d LAVENDER BLUE bv John 
Mackcndrtck. 

Many excellent cheap seals all 3 theatre* 
day ol Pert Car pare. Restaurant 928 
2033. Credit card bkgs 928 3052. 


THEATRES 


5T. MARTIN'S. CC. 836 1443. E'B*. 3.00. 
Mac. Tubs. 2AS Saturdays 5 and 8. 


AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGEST-EV6R RUN 
: 25th YEAR 


TALK Of THE TOWN. CC. 734 5061. 
8.1 S OlmiiB-Oancmg. 9.30 Suoer Review 
RAZZLE-DAZZLE 
and a; 1 1 pm. 

KAMAHL 

From Mon : BOG j R W H ITT AKER. 

TH. UPSTAIRS. 

CV Grant m 


NEW LONDON. 40S 0072. Open* Thar. ! L AND by A, me Ceiirr. 
a: 7.20. Sub*. 8.30. Sat. Mai. S.30. i VAUDEVILLE. 

17 Per::- Only E2 L2.S0. Nalicnal l at j Mats. Tu-*;. 2 


720 2SS4 Evg*. e. 
RETURN TO MY NATIVE 


Tneatne Sell-out Kafka BerLoff 
METAMORPHOSIS 
'Very rare >n modern theatre" 5. Timev 


OLD VIC. 928 7616. 

Prosoett at the Old Vic. 

Autumn Sermon Nov 14- Dec. 17 In rco. 

ANTONY ANO CLEOPATRA 
HAMLET 
WAR MUSIC 
ALL FOR LOVE 

Book now. 


OPEN SPACE „ 01-287 6969 

Ton't & Tomor- 3.0. SAM SHEPHARD'S 
SUICIDE IN B FLAT. " Evcellent Comedy 
Players." Tunes. Sues Tomorrow. 


PALACE. . 0--4J7 6$J4. 

JESUS CHRIST SUPERSTAR 
Mon -Thun. 8-0. Fri.. SaL 6.00. 8.40 


PHOENIX. _ 01-836 8611. 

Preview tonight a: 8.0. Sal. .it 5 and 
8.30. Opens Nov. 7 at 7.0. Subs. Evgs. 
Moa-Fn.. Sat*. 5.00 and 3 SO. Mats 

Wed. 3.00 

KEITH PENELOPE 

MICHEL KEITH 

NIGEL STOCK 

JUNE JAGO PAUL HARDWICK 
hr tne Cfticnester Festival Tfcratne'a 
production ol 
THE APPLE CART 
sv Bernard Shaw • 

Directed oy Patrick garland 
Must finish Jan. 23 Prior n Australian 
tocr. 


326 9980. 

e-S Sat. 5. a. 

Oinah Sheridan. Duke Gray. 

E.eanor Summcr'ic'e Jaires Groat 
A MURDER IS ANNOUNCED 
The NEWEST Production 
by AGATHA CHRISTIE 
" Re-enter Agatha with anther who- 
dunit h.t . . . Agatha Chnstu- is Stalking 
the West End yet again with another 
of her ftenchihly inqenicus murder 
mysteries." FeVc. Bart er. Evu News. 

Own emergency generator, . 


WAREHOUSE, Donmar Theatre. 336 MM. 
ROYAL 5HAKESPEA.tr COMPANY 
Ton'l 8.0. James RoDjOn -. FACTORY 
BIRDS (unsuitable tor children]. All Scats 
£1.50. Adv. begs Aldwych. 


WESTMINSTER. 834 0253 Evgs. 8. SaL 
5.30 and e.15. Mar. Wed. 3. 
BARBARA MULLEN 
JOYCE HERON. JULIAN HOLLOWAY 
ARSENIC AND OLD LACK 
Classic comedy thriller *cr all the family. 
London's tu-.n’e-st revival. 

Must end Nov. 12 awn generator!. 


PICCADILLY. 437 4 5 OS. Credit card hkg. 

836 3962. Mon - A- 50 *- 5,1 5 ' J WINDMILL THEATRE, CC. 437 S3I2. 


WHITEHALL. 01-910 G69B/776S 

OWN ELECTRICAL GENERATOR 
Mon. to Thur. 8.0. Fri. and Sat. 5.30 
and 8 30. 

PRUNELLA NORMAN 

SCALES RGSSINGTON 

EREEZE BLOCK PARK 
“ A sharp bright comedy " GwdVn. 
" EPITOMISES THE BEST OF THE WEST 
END." HILARIOUSLY FUNNY. TIME 
OUT. BOOKING THROUGH CHRISTMAS. 


AMBASSADORS. CC. B36 1171. Evgs. 8. 
Sals. 5.30 and 8.30. Mat. Tues. 2A5 
The Hllanous Whodunit Musical 
SOMETHING'S AFOOT 
■' Infusing the theatre with unalloyed lov. 
High octane hilarity ... nertecr family 
ei.jw." S. Enoress. " Enormous gaiety- i 
loved every daft minute of it." D. Mir. 
'■ Choc 1- lull of genuine comic business.” 
F. Times. ■ , &vhtrwjt abounds." 6. News. 
Seat pr.ces £2 to £5. Dinner and Tw- 
pnee seat E7 .SO incl 


APOLLO. 01-437 3563. Preview Nov. 14 
E.O. Oocns Nov. IS at 7.00. Subs. evgs. 
at 8.00. Mats. Thurs 3.00 Sat. 5.00 
and 8.00. 

DONALD StNOEN In a new comedy 
SHUT YOUR EYES ANO 
THINK OF ENGLAND 


CAMBRIDGE. CC. 01-836 60S6. Mon. to 
Thurs. at 8.00. Fn Sat. 5 45. 8.30. 

IPI TOMB I 

'• PULSATING MUSICAL." Evg. New,. 
2nd GREAT YEAR 
Seat prices £1 .SO to £4.50. 

Dinner and loo-once seat £.7.7 S Incfnt. 
OWN POWEP. — ELECTRIC GENERATOR. 


COMEDY. BI-93 O 2578. Erenlito* 8.00. 
Man. Thun. 3.00. Sals S.30 and 8.30. 
Winner ol all 1975 Awnrts 
Best Plav of the Year 
Hr well BENNETT ,n Simon GRAY'S 
OTHERWISE ENGAGED 
Directed bv Harold Plnlcr. 

OWN ELECTRICAL GENERATOR 


CRITERION. CC. 01-930 3216. 

Evgs. at 8. Sat 5.30. 3.30 Thurs. j 00. 
LESLIE PHILLIPS 

'■ Impeccable . . - a ms'.'er.'' Sun. Times. 
In SEXTET 

•' HILARIOUSLY FUNNY.'' N. of World. 


DRURY LANE. 01-836 SI OS. Evgs. 
8.00 sharp. Matinee Wed. and Sat. 3.00. 
A CHORUS LINE 

"VOTED BEST MUSICAL OF 1976." 
OWN GENERATOR 


DUCHESS. 836 8243. Evenings B.00, 

Fridays and Saturdays 6.15 and 9.00. 
OH) CALCUTTA: _ 

■The Nudity 1$ Stur.nllW.". D. Telegraph. 
8th SENSATIONAL YEAR 
OWN GENERATOR 


IUKE OF YORK'S. CC. 01-836 5122. 
Evgs, 8. Sat. 5. 3D. 8.33. Wed. Mat. 3, 
ARTHUR LOWE 

■■MAGNIFICENT PERFORMANCE." 

1. News. “A TRUE DELIGHT." Gdn, 
LAHURNAM GROVE 
by J- B. Prl«tl0Y. 

"An Impeccable production." S, Times. 
OWN GENERATOR 


KING'S ROAD THEATRE. 332 7488. 
Mon. to Thur. 9-0. Frl.. Sat. 7.30. 9.30. 

THE ROCKY HORROR SHOW 
NOW IN ITS 5th ROCKING YEAR 
OWN GENERATOR 


London casino. 437 6877. Dec. 21 
until Jan. 14. Booking Now Own. 
SUSANNAH YORK. RON MOODY to 
PETER PAN 

Prices: £4. £3 £2.50 £1 SO. 


LONDON PALLADIUM. 01-437 7373. 
Last peris, to-day 6. IS and 8.45. 
This week ONLY U.K. APPEARANCE 
CLEO LAINE 
Special Guest Star 
John Williams 

THE JOHN DANKWORTH ORCHESTRA 

Prices £1. £1.50. C5. £6. £7.50. 
LAST 2 PERFORMANCES 


LONDON PALLADIUM. 01.437 7373. 
BOX OFFICE NOW OPEN 
lor Christmas Season of 
TOMMY STEELE 
SALLY ANN HOWES 
and ANTHONY VALENTINE In 
HAN5 ANDERSEN 
Dec. 17 to Feb. 23. 


LONDON PALLADIUM. 01.437 7373. 
OPENING MAY 25 
FOR A SUMMER SEASON 
THE I WO 
RONNIES 

FIRST TIME EVER ON ANY STAGE. 
BOOKING NOW OPEN 

at theatre and all acorns, it booking 
bv nhone f0 1 -437 73T3i or letter ole 
credit card lor confirmed reservation. 


LYRIC THEATRE. 01-4 37 3686. 

JOAN COLIN 

PLOWRIGHT . .. BLAKELY 

and Patricia Haves in 
FI LUMEN A 

Directed bv FRANCO ZEFFIRELLI. 
Evgs. 6.0. Mats. Ttrurv. 3.0. Sals. S.O. 
and 8.30. 

“Shines like ■ real Gem." Gdn. “Comedy 
of [he Highest Class . ■ . Total Triumph." 
• Evening News. 


MAYFAIR THEATRE. 01-629 3036. 

ARE YOU NOW OR HAVE YOU 
EVER BEEN . . . 

•' The Best Theaire ln Town.” observer 
M Spellbinding." Sun. Times. Evgs. 8.13. 
Sat- 6.00 and 8.45. 


MAYFAIR. 01-493 2031. From Dec. 19. 
10.3). 2.00 and 4.00. BOOK NOW. 
SOOTY'S CHRISTMAS SHOW 


MERMAID. 245.76*6. Restaurants 748 
2 835 Evas. 8.0 Mat. Wed. A Sat. 5.0. 
HENRY OE MONTHERLANT'S THE FIRE 
THAT CONSUMES. "A very fine plav 
indeed." Guardian. ’■ One of the most 

dramatic- and aDiorbing evenings the 
London theatre at present has to offer. 
5un7 TtonsjT StaHe tickets C1.2S-L2.50. 
Combined Dinner-Theatre 1 1 diet £3.95. 
From Nov, 21 Leonard Rosnrt as THE 
IMMORTAL HA YOON. 


Wed. 3 ao. 

ROYAL SHAKESPEARE COMPANY to 
RAUCOUSLY FUNNY 
1 9tfi-century Corned V 
WILD OATS 

" Unremittingly funny. “ Sunday Times. 
RSC also at Aldwych and Savoy Theatnss. 

Own g -nera tor. 


PRINCE OF WALES. 01-930 8681. 

Men. to Frl. S. Sals. 5.30 and 8.45. 
Mats. Thursday at 3X0. 

"THE STAGE 15 AGLOW." 

Daily Telco rash 
RICH ARO BECKINSALE 

1 LOVE MY WIFE 

“ HILARIOUS COMEDY MUSICAL." Sun_ 
Directed bv Ono Saks with " Bountiful 
Invention and wit. Financial Timev 
INSTANT CONFIRMED CREDIT CARD 
BOOKINGS ON 01-930 8641. 

No Power Cuts— Own Generator. 


QUEEN'S THEATRE. 01-734 1-166 

Evg. 8.0. Sat 5. a 4 l*. 30. Mat. Wed. 3.0. 
ALEC GUINNESS >n 
THE OLD COUNTRY 
A new Plav bv ALAN BENNETT. 
Directed bv CLIFFORD WILLIAMS. 

“ One of the most notable theatrical 
events in this c our try tor a good many 
years." 8. Lcvla. S. Time* 

OWN ELECTRICAL GENERATOR 


RAYMOND REVUEEAR. CC. 31-734 TSM. 
At 7 pm-. 9 b.m.. 11 pjn. town Suns.' 
PAUL RAYMOND orcsents 
THE FESTIVAL 
OF EROTICA 

Fully AIR CONDITIONED. You mar 
drink and smoke in the auditorium. 
OWN ELECTRICAL GENERATOR 


ROYAL COURT. 730 T74 

Evg*. 7 30. Sat. S and 8. 

JANET SU2MAN .n 

THE GOOD WOMAN OF KE7ZUAN 
bv Bertolt Bruch! 

See a'so Theatre Uoatairv 


Twice Nightly a: f.00 and 10.00. 
PAUL RAYMOND present* 

RIP OFF 

THE EROTIC EXPERIENCE OF THE 
MODERN EFA 

"Ta-c* to unprecedented limits what Is 
sermlsclble on cur stages. " E»g. Newv 
You mav smpicn an.* drlr.k in the 
Avdllo- um. ■ 

OWN ELECTPICAL GENERATOR 


WYN9HW5. CC 835 3323. Mon.-Ttiur. 
8. Fri. arm Sat 5. IS wd 8 JO. 
"ENORMOUSLY RICH 
VERY FIBINV E-'n-rij News. 
Mary O'Ma'-ev s vn-s-.vr comedy 
ONCE A CATHOLIC 
"Surehre comrev n-i and roll alb' 1 . 

Oailv T?lrer.iah. ■ 

"A RICHLY DESERVED TRANSFER. 
Ttw* Tints. Own g*nerator. 


YOUNG VIC rnpjir Old Vk\ 928 6363- 
Tbd.-r 3 and 7.45 THE TAMING OF THE 
SHPEW rail seats 90m 


CINEMAS 

ABC 1*2. SHAFTCSEURY AVA 836 
8861. Sep. Pert:. ALL SEATS -BK8LE. 
1: OPERATION THUNDERBOLT lAJ. Wk.T 
& Sun.: 2.00. 5.00. 8.15. Lata HlOW 
Tonmht 11.10. 

2: VOYAGE OF THE DAMNED IAA1. 

WL n Sun.: IAS. 4. SO. 7.55. Late 
show Tonight 10. SS. , 


CAMDEN PLAZA. Camden High 9L <opP. 
Camden .Tori" Tuhei. 485 2-17 5. TivlanfS 
PADRE PADRONE 1*1. Grand Prt« 
Cannes 'T7. 1.60. 4 05. 6.2S. B50- 

Late Nlpht: Arthur Penn's NIGHT MOVES 
•X» 11.00 p.m. 


AT ONE HUE, if you sent your 
clothes and bed. linen to Ike 
laundry, and they were re- 
turned damaged, or not returned 
at all, the laudry was able to 
shelter behind its conditions of 
contract to limit its liability, 
usually to no more than ten 
times the cost of its service bad 
its job been done property. 

At one time, if you left your 
car. in the bands of your local 
garage for the engine to be 
tuned, and one of the mechanics 
drove- it into the wall while test- 
ingnext morning, the proprietor 
would point to a disclaimer 
notice on the wall or on bis 
signed instruction slip declaring 
“all cars handled at customer's 
risk.” 

But the process of judicial 
reform through litigation is at 
best haphazard, and inevitably 
slow. A few years ago the whole 
problem of exemption clauses 
was referred to the Engfisb and 
Scottish. - Law Co mmi ssions. 
After doe deliberation, they re- 
ported that positive reform of 
the law was desirable, and 
round about Christmas last year 
a Bill was. introduced into 
Parliament, which as the Unfair 
Contract Terms Act, received 
Royal Assent a few days ago. 

The Act will come into opera- 
tion next February and applies 
to consumer contracts — those 
made* by the individual in his 
personal private capacity for 
the obtaining of services. The 




the new Act It will not b. 
(men for any poheyholdgj.^ 
is prejudiced by w&atfce thijfc 
to be the application 
policy condition exclusion 


BY JOHN PHILIP 

consumer who feels that the 
trader, repairer or whoever,, has 
failed to do what. he -set dut tb';’ 
do, .'and is unfairly sheltering 
behind an exclusion . claaseSm 
the contract, wffl soon be abh* 
to ask the Courts to decide 
whether that clause, as * pplic^ 
able to the facts of -his pertfetK. 
jar ease, is fair and reasonable.; 

This is fine for the consumer, 
and we are all consumers. Bat 
it is not so good .for all the.; 
commercial enterprises whose 
contractual terms are now in 
jeopardy, whose legal liabilities 
are now to be widened to an ex- 
tent which must remain uncer- 
tain, for many months and, 
perhaps even for some -years' 
while the chance of litigation 
and judgment shows how ; the 
courts will decide what is fair’ 
and reasonable. . \- 

If you and I, as aggrieved 
consumers, are to get recoup 
pense where we bad none 
before, or to get more com- 
pensation than we would have 
done in the past, our suppliers* 
traders, repairers and bo on, 
and where there is insurance; 
the insurers standing behind, 
them, will have In find the extra 
cash to fund the cost of the neW 
law. 


So If you and I. in 011 ** 

biiktness capacities, 

Vy new law, and many ot 
&2El £ the further tUfihg 
of the scales in favour of the 
consumer is going to . cost to 
rhoney, either direC ^L®T TJ ^ 
way of the insurance premiums 

we pay. 

Of course. Insurers who pro- 
vide liability cover have been 
watching the progress of the 
mil through Parliament ana 
many have already begun to 
add something to the premiums 
ftey are asking for the renewal 
of liability insurances, to cover 
the likely extra cost of the new 
Act At this stage insurers have 
once again to do the near im- 
possible — to guess at future 
extra outgo and quantify it in 
terms of current rates per cent. 

Ultimately of course it is you 
and I in our capacity as con- 
sumers who will pay- The extra 
cost of the liabilities stem min g 
from the new Aet, whether this 
be of self-funding or of in- 
surance premiums, will he 
passed on to all of us in the 
prices we pay. 

Because of the very special 
nature of insurance contracts, 
these have been expressly ex- 
cluded from the provisions of 


warranty to ask the courts i 

declare its application u&hSr^ 
unreasonable under the term 
of the new Act. 

Between policyholders, in & 
personal insurance, cousqw 
sector, and. insurers the 
ing law on. conditions; extiosi^ 
■and warranties stands unaffet 
ted, except in so far as it 
been modified by tile two stuti 
ments of insurance practie 
published earlier this year. 7 b 
first, from the British Insoranc 
Association and from Lfoyff 
was in respect of short ten 
general business, which fa 
eludes motor, accident a* 
household contracts, and th 
second, from the life offici 
dealt with long term— life aa 
permanent health insorane 
contracts- 

These statements were agree 
and approved by the Depar 
ment of Trade, though the 
have no stautoiy force, n 
dividual policyholders who fa 
that they are ’ being unfair: 
treated by their insurers in ^ 
ticuiar cases can dearly fa 
beyond them, if need be to ft 
respective trade association 
not for resolution of the a 
putes by due legal process. In 
for confirmation or denial th, 
individual insurers are acta 
fairly and reasonably with 
the terms of the two statement 


A code can he an enigma 


THE CHANCELLOR indicated £1,455. The extra £107 of aHow- the taxpayer, is to instruct the 
in his recent Budget Statement ances gives a reduction in the employer to apply the reduced 
that most taxpayers would November tax withheld of £37, - code on a ^ month one " basis, 
receive a tax repayment in good assuming that 34 per cent is the which is jargon, for non-cumula- 
time for Christmas. He was marginal tax rate. '■ ' vtive application. Each month's 

referring to the effect under ^ chancellor failed to men- Pa? is taxed ® ** ifc were Hi® 
PAYE of the increase in the tioil ^ po u, t brought out Sv first north's in the year, the 
personal allowances, increases jj r p Richards in a 'letter appropriate proportion of the 
which are effective from the published in the ^lowan^ being gi® 

beginning of the fiscal year. Times on October 29. that dis- on that tas,s 
The “coding” of tar allow- txibution of his Christmas ^hat has, .or jbould have, been 
ances is much, less straight- presents is to be on a selective. f? ven m previous 
forward than is sometimes basis this year, and not uhiver- Taxpayers who are being 
thought, and the mechanics sal. How and why the . select taxed non-cumul atively cannot 
behind the Christmas present tivity occurs has since been be given the cumulative benefit 
bear explanation. A married outlined by the Inland Revenue,.; of the recent increases in allow-, 
man’s code number normally Taxpayers with mortgages ances. They should approach 
ends with the letter H, and a will, in most cases, ha v^ the Christmas season anticipat- 
single man’s with L. These code benefited from reductions _ id ing no more than did Bob 
numbers will not themselves be the rate of Interest, announced Cratchit. 

individually revised this month, by the building societies In Revenue offices will be review- 
and taxpayers will not receive April and Jane. (A further lag as soon as possible the 
revised coding notices: all that reduction was announced ;in position of taxpayers dealt with 
will happen is that employers September, but we must deal jjon-cumulatively, but they make 
will be instructed to increase the first with the earlier adjust- rq secret of the fact that this 
H codes by 16 and the L codes ment) The reduced mortgage can only be a long drawn out 
by 10 for the first pay day after interest causes a reduction in exercise. If,' for a particular 
November 22. the PAYE coding, and the effect’taxpayer. the tax underdeducted 

The effect of this so far as of this would normally have). on account of the mortgage 
the married, monthly paid em- been a clawback from the neyt jnterest change is less than the 
ployee is concerned is that his pay packet of the cumulative tax repayable on the recent 
cumulative pay for the eight overallowance to that time for increase in allowances, the 
months to end November will be interest Otherwise* expressed, employer will simply be told to 
reduced by £970 instead of £S63, -this is, of course, a considerable start operating the already exist- 
these being respectively eight- increase in the level of tax de- ing code number on a cumula- 
twelfths of the pre-budget ducted on that pay day. tive basis. This should take 

married allowance of £1.295 and Revenue practice, in order to place from February.1978 at the 
of the post budget figure of avoid a result so unwelcome to latest The. employee will not 


receive separate advice ot tl 
change. 

If, on the other hand, t 
underdeduction, exceeds f 
.value of the increase in alio 
ances, the taxpayer's code w 
continue to be operated th. 
cumulatively, for the remaind 
of this fiscal year. The PA) 
tax accounted for will therein 
be insufficient, and the balan 
of tax payable will be collect 
by adjustment of 1978- 
codings. 

These 1978-79 coding notic 
will be issued by tax office 
between December and the ei 
of the fiscal year. The presen 
or absence therein of a 1977: 
-mortgage interest adjustme 
will be the only indication mo 
taxpayers win be given by fi 
Revenue how their position f< 
this year has been computed. 

Finally, , and just to confu 
still further. I mentioned et 
lier but did not deal with ti 
mortgage interest reductio; 
announced last month. Godin 
will hot be adjusted in 1977-7 
. cumulatively or otherwise. T6 
extra tax, because the intere 
originally coded has yet aga 
been reduced, will seemingly l 
collected in all cases by a ft 
titer adjustment of 197S-* 
codings. 

DAVID WA1NMA: 



Lines of communication 


THE Fontana Dictionary of 
Modem Thoupht edited by Alan 
Bullock and Oliver StaUybrass 
is available as a paperback from 
Fontana at £2.95 or as a hard- 
back from Collins at £7.95. 
Either way it is a volume of 
some 6S4 pages that I do not 
intend to let go out of my sight. 
The book aims to pilot its pos- 
sessors through the jungle of 
modern jargon. It began 
apparently when the Master of 
St. Catherine’s College, Oxford, 
took the Times Liferary SuppLe- 
menl away to read on holiday. 
He came across the word her- 
meneutics (the interpretation of 
the Gospel: its meaning was 
later broadened to include the 
interpretation of all human 
actions and institutions). 

Lord Bullock, uncertain wbat 
it meant, jotted it down. He then 
repeated this with other words 
whose meaning was obscure to 
bim and very soon had quite a 
list Why wasn't there some con- 
venient work of reference, he 
wondered, which concentrated 
on explaining the key-terms of 
the various intellectual disci- 
plines to those outside them? He 
presented an outline of such a 
dictionary to his literary agents. 
Curtis Brown, where Andrew 
Best took it up and suggested 
Lord Bullock collaborated on the 
project v;ith Oliver Slallybrass. 
The two met and in 1971 work 
began in earnest. The result just 


published is a book which “con- 
tains some 4,000 key terms, in 
alphabetical order, from across 
the whole range of modem 
thought sets, them withdn their 
context, and offers explanatory 
accounts (ranging from ten 
words to a thousand) written by 
experts ...” The experts are 
identified by initials at the end 
of each article; there are nearly 
150 different contributors in- 
cluding Sir Peter Medawar, 
Quentin Bell, and Benny Green. 
Readers of this paper will be 
interested to find Samuel 
Brittan. John Chown and Martin 
Scymour-Smith among them. 

The problem of explaining 
dearly on the head of a pin, as 
it were, some of the most diffi- 
cult and ambiguous words in 
the contemporary vocabulary 
has clearly proved a stimulating 
challenge to these great minds. 
Among the samplings I have so 
far taken I have usually found 
the word I wanted was induded 
and the definition skilfully 
suednet. I began with something 
easy and familiar in order to 
test my own experience against 
that of the book — the word, 
trauma. 

(Greek word for “wound”). A 
physical injury or emotional 
shock such as may lead ot 
TRAUMATIC NEUROSIS. In 
early FREUDIAN terminology 
the trauma is usually 
emotional (for example. 



Urd Bullock 

BIRTH TRAUMA) and can be 
specifically sexual (for ex- 
ample seduction by a parent). 
The trauma is supposed to 
break through the individual’s, 
defences, and in the absence 
of normal ABREACTION to 
cause a foreign-body reaction 
— the mental equivalent of the 
process whereby the TISSUES 
of the body wall off a foreign 
body lodged in them. Subse- 
quent emotional arousal may 
reawaken early traumatic ex- 
perience, resulting in an 
attack on DEFENCE MECH- 


ANISMS from inside an 
outside j simultaneously. 1 
Freud’s later writings the cw 
rtcept of trauma assumes muc 
■less importance.- MJ.C.- 
I certainly do no? wish i 
quarrel with that from UL 
Crowe; Senior Lecturer, lust 
tute of Psychiatry, University! 
London. As you see the Dictiw 
ary leads one on in the manm 
of a treasu rehunt by printing i 
capital letters all the terms 
defines in any way related to tt 
one you are looking up. Pleasai 
hours may be spent followit 
these up and instantly educatis 
oneself. From anti-theatre, apt 
frrisin and Arab nationalism t 
vulcdnology , Wanfcel engwf 
xerography, youth culture an 
zygote the Dictionary is pnomf 
with an answer. Its only drav 
back is that occasionally 3 
important expression is swa 
lowed up. by its parent A co 
league had difficulty in this 
with industrial democracy. 31 
names of many key-individual 
are also included with an indio 
tion of entries which refer '1 
them; thus, “Arbucfe/e, Rosa 
('Fatty'; U.S. comic actor, 191' 
1967), see under KEYST0N1 
SLAPSTICK. 

All in all, this is a volun 
for which many of us are-«! 
many occasions going to be tmi 
thankfuL 

ANTHONY CURTli 



ROYALTY. 405 EW 

Motittov-Tlnarvto'' Ewi. 8 00. Frf 5.30 
aM 84? Sat 3 OO and 8.00. 
BiHv Dani«l» In 
>.ontfon'« Smash R.I M-j'lral 
BUBBLING BROWN SUGAR 


CURZON. Carzon Siwel W.l. 499 3737. 
■' HJamy RNWmmiM " Sun. latores*. 
- Tour force o-riorman:e hy 'VhWia 
Gassman " E. Standard THAT FEMALE 
SCENT (X\ lYroIuma Di Donnai K***?!! 
Oialoaue. English vi*-Mtov Prog*. 2-1® 
IKK Sun. i. 4 10. 6.15 6.20 


SAVOY. CC 01-836 seas. E.eninps 8.00. 
Mai? Thur. 3.00. Sat. 5 00. 8.30. 

ROYAL SHAKESPEARE COMPANY 
RICHARD PASCO. SUSAN HAMPSHIRE. 
NICKY HENSON. JAMES COSSINS in 
irflllrd show's MAN AND SUPERMAN." 
Directed br CLIFFORD WILLIAMS. " I 
Ml to a Ceud at lor from beginning to 
end." S. Time*. RSC also at Aldwvrh 
and Piccadilly Theatres. Credit card 
bookings accepted. OWN GENERATOR. 


SHAFTESBURY. 01-836 6596-7. 

ANNA NEAGLE 
Anna Sharker. N*»r Gale In 
MAGGIE 

A romantic musical. 

“ Dame Arm elegant in Barrie to mnilc. 
Dty. Tel. - Anna Sharkey sparhles as 

Mangle." N. of World. Eros. B.QC.Sft 
5.00 ard e-30. Mat Thursday 2.3 3. 

SHAW 01-388 1394 

ANTONY AND CLEOPATRA 

evgs. 7.0. Mat. Thur. a, Frl. 2.1 S 


STRAND. 01-836 26Go. Evenings 8.00. 
Mat Thurs. 3.00. Sat*, s.sg and b_io. 
NO SEX PLEASE 

—WE'RE BRITISH 

THE WORLD'S GREATEST 
LAUGHTER MAKER 
OWN GENERATOR - 


.. np30 

S252i. NUREVEV a* VALEN+IMO ■?' 
Sen progs 1.10. 4.40 0 lo. Sun. 3-00 
7 45 Late show Fri. .md Sat 11.46 P.to 
S-nn bl:blc tar 8.10 oro?5. Mon.-Frt and 
all prog*. Sal. and Sun. No late 
booking. We have our ov»-i EuWUC llK|r 
E'etirictv Supply 


OCFON iFICESrtv SQUARE. 970 61 1 » 
NEW YORK. NEW YORK iAi. Seo 
Prryi Wk. 1 25 e 30. t Cl. Sun. 5.00 
a. 00 Late show Fn e-d il «9 n.m 
We have our own emeigensv electricity 

sup ply. _ 

ODEON. MARBLE ARChT ■ 72 3 2011-2' 
A BRIDGE TOO FAR ton SeoT prcflS. 
Wk. 3 M. 7 45. La to shsw Sat. 1 \JX, to" 
Advance boot .np 7.4 5 g^rf. Mon.-Fri 
Both u»rts. SJL jnl Sen. 


F"l«rt CHARLSS. Le So. 437 61J?. 1 
Fellinis CASANCVA Xi. «.ao P-rfS. Dty. 
ur- Sun i 1.30 5 0*1 C 30 DM SttoW 

Bfc.hl*. -rvfrtt I S? 
Office Dir. 10-0. Sun. 2.30-8 

He'd B»r. 


3CFNE 4. LeV Vi (W^rdn nr StJ. B30 
4470 The Ore, In.-. I EMM/iPUtUE »Jt* 

Props i ns 3.40 S.1S. 8. SO. LcteiW’* 
FN. *r.a sat. TUS. 


STUDIO 1.4 2. Ortarti Cirrus itT jW 
Now in ito 2-H Year. THE MBSSAGP 
■ Al Arabic Yertrtn 12.00. 3.4S. 7 30 
/5a*. 3 4S , 10i. £iwlM| Vmlm'tJiMi 
A. 15. Z.C0. fSun. 4.13. e.coi. : 


RHODA and the late Tony 
Ledercr were a successful teach- 
ing partnership for many years, 
and tile recently published 
Learn Bridge With The Lederers 
(Cassell, £2.95) is presented as 
a class textbook based on their 
methods. 

Let us see how the novice is 
introduced to trump promotion: 

N. 

* Q 10 8 5 

* A 9 6 4 

v 9 S 

* Q 6 3 

W. E. 

♦ 9B * A K 7 4 2 

CIO 8 7 2 *? K J 3 

*> 7 5 2 OAK 

* J 9 S 4 & 10 72 

S. 

* J 3 
Q 5 

0 Q J 10 6 4 3 

* A K 5 

At a ■ love score South dealt 
and bid one diamond, to which 
North replied with one heart 
East we are told, was wise 


enough to pass, though most 
players would, 1 fancy, venture 
one spade. South's rebid of two 
diamonds was passed all round, 
and West led the two of hearts. 
• The declarer, making the 
mistake of not counting his 
tricks, played low from the 
table, and the trick was won by 
the King. Switching to spades. 
East cashed King and Ace, and 
seeing his partner’s peter, con- 
tinued with a third spade. South 
had to ruff this with the ten 
of diamonds, and West dis- 
carded a club. 

Now the three of diamonds 
was led from hand to the eight 
and King. East continued the 
forcing tactics by leading 
another spade, which the 
declarer had to ruff with the 
Knave of trumps. The next 
round of trumps was won by 
East’s. Ace. and the return of 
the fifth spade left the declarer 
helpless. 

At this stage he had the 
Queen and six of diamonds, and 
West had the seven. If the 
declarer ruffed low. West would 
overruff: if lie ruffed high. 
West's seven of diamonds would 


be promoted to master rank. 

All this could have been 
avoided !! South had taken the 
first trick with dummy’s heart 
Ace, - and Jed the ' nine - of 
diamonds. -East can win and 
play three rounds of spades as 
before, but^ now the. . declarer 
can ruff with the ten and lead' 
another low trump to the nine 
and-’Ace r and accept the 
next force without being em- 
barrassed. 

In the next example We see a 
loser-on-loser elimination: . 

'■ N. 

.. * A K 7 ‘ 

V, v V> 7.16 3 2 

. ,*J4 

•w.. e. *• • 

♦ itiS 4 ^ ♦•J.9.6'5 

f? 3';'' " - 4 2 

C-K-J & ; ’ .0 108 • 

+ K.-X 2 10 8 5 * 9 7 6 32 - 

s. / ; '-- 

<J A Q 10 8 7 6 ■ ' 

■ .'.i V'- Q'S '! 

• ”y* • • ! 

Sotitfr deals ar sanje gir and 
bids one heart, which North 
raises 7 -ti>:y.three~ hearts/ th* 


opener makes a slam try wil 
four diamonds, North bids foi 
spades, 'and ‘this encourage 
South to -bid six hearts. 

When West led the club Kin 
the declarer summed' up ti 
position. He had 11 trirics^ 
top, and a successful - dianiei 
finesse would give him the- 
Many declarers wonld he’^^ 
fled with this, draw trump&S® 
risk the slam on the diamftrf 
finesse, which is wrong as tfi* 
cards lie, but the expert sfi** 
a better method' of play. * .'i.' f; 

West’s King of ciuter'lcwl 
must surely have the Qu^ 
behind it. set that. West J»n^ 
thrown in with the Knavejraoa 
forced to make a liAmaprng leatf- 
awa y. - But some -• preliminary 
work is needed. .. , £ 

The Queen, King, and -Ace 0* 
spades are Cashed to etiminatft 
mat suit from both hands;, adg 
now the Knave of dobs 
On this South throws ^ diamPPf 
fthp loser-on-loselr - tday)j. ^ 
west is securely ejidplay^. ^ 
diamond: retirm 
major .tenaice,; ahd; a 
return gives 
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Four come back from the edge of doom 
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the 320 six will better 30 mpg. 
'Lsidet^uy? ■■qm/M^i fl'fW&v-jttl The 323i, which has a bored-out 
ffl^aranP- ^ * version of the new six-cylinder 

e, }S>ne and Bosch fuel injection, 
- y ^‘"' * /k ;. ■'• '■• ’ ~‘ VjF. y will not be available in Britain 
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BY BEN WRIGHT 


BY A STRANGE coincidence 
the final stages of the West 
Lakes Classic, won by a six 
strokes margin by Bob Shearer 
in Adelaide last Sunday, in- 
volved-four professionals all 
coming back from the edge nf 
doom as far as their golfing 
careers were concerned. 

Shearer, a very successful and 
popular figure in Britain and 
Europe before be graduated 
full time* this season to the 
United States tour, bad the nar- 
rowest escape of all. In late Feb- 
ruary Shearer appeared on the 
verge of a major breakthrough, 
so consistently good had been 
his form. The best of a series of 
high piacings was a tie for 
fourth behind Tom Watson in 
the Andy Williams San Diego 
Open. 

But suddenly this most like- 
able and determined of men dis- 
appeared. His doctor told me 
later in Augusta, Georgia, at the 
U.S. Masters in April that when 
he had operated on Shearer for 
acute pancreatitus the victim 
could have survived for only five 
more hours. 

For months since, mous- 
tachioed Bob has battled to re- 
gain hi<5 strength, even now 
marvelling at his miraculous 
escape from death. At Augusta 
he was in contention at half 
way. but thereafter literally had 
to drag himsrif up the hills, 
falling away into a tie for 35th 


place. Tt is a significant tribute 
to the 29-year-old Shearer's 
courage that his second round 
of 67 was only once excelled — 
by Jac* N'icklaus with bis 
final round of 66. Happily 
Shearer achieved his post- 
operational goal, a place in the 
American top 6f> money winners 
that guarantees exemption from 
pre-qualifying in 1978, a mile- 
stone also recently passed by 
Peter Oosterhuis. But last Sun- 
day’s crushing victory was, as 
Shearer described it: “All I 
could hope for because I reckon 
that my 'mess is still only in 
the 90s in percentage terms." 

Shearer is palpably one of 
those rare golfing birds — a real 
winner — and I shall be very 
surprised if he doesn’t do out- 
standingly well in America next 
year; indeed. from this 
moment nn. lie drives the ball 
so far and well and putts so like 
a magician that his wonderful 
iron play is almost over- 
shadowed. If he is allowed to 
get out in front he is likely to 
go farther and farther away 
from his rival. 

His nine strokes victory over 
Lee Trevino and other exalted 
company in the Chrysler Classic 
of 1974 at Royal Melbourne will 
never be fnreorten. But Shearer 
can also do it the hard way. He 
won the 1975 Piccadilly Medal 
in Britain with a birdie at the 
19th hole in the final. Just a 


year ago he tied fellow 
Melburnian Stewart Ginn in the 
same Chrysler Classic, only to 
win the play-off with a mon- 
strous 33-foot birdie putt. 

Shearer’s immediate ambition 
is to win the $200,000 Austra- 
lian Open two weeks from now, 
or at least give defending cham- 
pion Nicklaus and his many top 
class countrymen a run for their 
money. Bob was promised one 
of three sponsor’s invitations to 
Australian players, only to be 
passed over in favour of veteran 
Bruce Devlin, one of many poli- 
tical moves in the pre-champion- 
ship managerial in-fighting that 
becomes distressingly common* 
place. 

Tasmanian-born David Good, 
runner-up to Shearer in 
Adelaide, bad won the Air New 
Zealand Tournament in Auck- 
land the previous week when 
Shearer was third, and now tops 
the Australian Order of Menu 
But only three years ago Good's 
career appeared finished. 

The bespectacled 29-year-old, 
like Shearer a former star 
amateur, was afflicted with what 
has since been diagnosed as 
viral arthritis of the knees and 
hands. Naturally enough his 
fight back to fitness and strength 
has been a long and arduous 
one. After conventional treat- 
ment of all imaginable varie- 
ties. Good has been completely 


cured by acupuncture, and now 
appears likely to represent his 
country in the World Cup com- 
petition next month in Manila. 

American giant George 
Archer. 1969 US. Masters 
champion, finished tied for 
fourth place behind Shearer in 
Adelaide, fading a little at the 
finish as befits a man whose 
career was also apparently in 
ruins three short years ago. 
George was playing a friendly 
post-lunch nine holes with bis 
wife Donna and friends when 
on a fishing trip to New Zea- 
land in late 1974, All four heard 
the tendon in his left wrist snap 
as.be drove at the sixth hole. 
Archer, who had four times 
won over $100,000 in a season, 
underwent surgery and made 
less than 810.000 in 1975. He 
finished 127th in the money list 
against fourth in 1971 and third 
in 1972. 

A “spare" tec don had been 
grafted from the heel of his 
band into the wrist but Archer 
was warned by the surgeon 
before the operation that if the 
injury was too severe he would 
have to lose the tendon from 
his leg. and would never play 
golf again. While coming round 
in the hospital recovery room 
in his native Sao Francisco, 
George reached anxiously for 
the leg in question — and fell 
off the table, to the considerable 
anger of the nurse in attend- 
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saw. This lady, being unaware 
of the threat to Archer’s lower' 
limb and assuming be was still 
anaesthetised, used some singu- ’ 
larjy lurid language that roused 
the patient with a start! 

Archer won one tournament 
In America in 3976 and over 
$43,000. This year he has again 
reached six figures, and has 
come here " because I need to 
keep going rather than resting 
if I am to be a real force again." 
Archer's putting is still 
phenomenal: not for nothing is - 
he known as one of the half- 
dozen best putters of all time. 

The fourth player is Rob Mc- 
Naughton, of whom most of 
you will have never heard. 
When Melburnian Rob was 
second to David Graham in the 
Australian Wills Masters 
Tournament in 1975 at the age 
of 22. be appeared to have a 
glittering future. But since then 
be has accomplished so little — 
until last week's third place to 
Shearer — that be was about to 
give up tournaments for good. 

But once again he knows he 
can piay with the best, and 
while on the subject of in- 
valids, Jack Newton, who won 
the New South Wales Open in 
this city a year ago by 10 
strokes with steel plates built 
into his shoes in an effort to 
correct a pelvis that was out of 
kilter, is leading the event this 
evening in defence of bis title. 
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SADLY BUT characteristically, 
a petulant Virginia Wade, 
allowed herself to be upset by 
,a questionable service call in 
the closing stages of her vital 
match against the tnp seed 
Chris F.vert and so cast away 
a golden chance of reaching the 
final nf The $ 250.000 Col eate 
Series championships here, 
worth $75,000 to the winner. 

Up to that stage the Wimble- 
don champion, playing with the 
same tigerish aggression that 
had brought her a straight sets, 
victory against The world’s No. 
1 last November in the Dewar 
Cup final, had forced numerous 
errors from Miss Evert whose 
forehand displayed an unusual 
frail t>\ 

A blistering ace claimed the 
first set 6—1 for the British 


Tantrums from Virginia as Evert wins 
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THE ANNUAL Anglo-Duich 
match, held last weekend in the 
elegant surroundings of Lansing 
B agnail's management centre at 
Hartley Wintney, ended with a 
10-10 tie. 

Both sides can claim a moral 
success, the Dutch because they 
were in front throughout the 
two days, looked comfortable 
winners, and were caught -only 
when the last few games unex- 
pectedly swung away from them. 

England had on paper the 
weaker team because of two late 
withdrawals, Keene dne »o a 
family bereavement and Stean 
due to a tournament In Yugos- 
lavia; so a tie agatn«t the Dutch 
at full strength was a satisfac- 
tory result. 

A world league table would 
shnw both countries on the. way 
up. Based on international 
rankings for the best half- 
dozen players in each country, 
the present top ten reads USSR. 
Hungary, VS.. Yugoslavia, West 
Germany. Czechoslovakia. East 
Germany. England and Holland. 
Argentina: followed next by 
Israel.' Romania and Bulgaria. 

If industry and government 
support for chess were every- 
thing. the Dutch would bo sure 
to advance further. The Inter- 
prtlis tournament at Tilburg, 
where Tony Miles finished 
second to Karpov, is guaranteed 
for the next four years arid has 
an annual budget of around 
£25.000, roughly equal to the 
entire sponsorship of British 
chess from all sources. 

Added to that there are the 
annual prestige grandmaster 
tournaments backed by tbe IBM 
and. Hoogoven companies, plus 
sponsored Dutch clubs in the 
national league plus generous 
government underwriting of the 
Dntch' Chess Federation. 

The scale of this backing Is 
greater than in any country out- 
side Easrpm Europe, arid co- 
incides with wide, coverage of 
chess tournaments in the sports 


No., 1 in 27 minutes and two 
more won her the first two ser- 
vice games of the second set. 
Now the sparse but enthusiastic 
crowd, weanng heavy clothing 
against the chill night air round 
the centre court of the Mission 
Hills Country Club, began to 
rouse Miss Evert with vociferous 
applause. The champion res- 
ponded magnificently to capture 
the second spf 6—4 with one 
break of serve in tbe tenth 
game. 

_ When Miss Wade won the first 
eight points of tbe final set she 
seemed to have recaptured the 
mood of her electrifying start. 
She' was serving well, volleying 
with .tremendous penetration 
and hitting ihe ball hard frnrn 
the back of the court. Even her 
suspect forehand, so often a 


sections of the Dutch Press and 
on tel evision. 

Whether British chess players 
will ever have such an encourag- 
ing climate is doubtful. Yet 
England should, soon become a 
stronger chess country than 
Holland, simply because we have 
so many promising talents. Last 
weekend the English ream were 
younger on nine of the ten 
boards, and were on average 
some seven years the juniors. 

In -another respieet. too. chess 
is getting better recognition 
BBC2’s annual Master Game 
series returns on November IB 
ai 8.05 p.m. with world cham- 
pion Karpov among eight con- 
tesTants for a first prize of over 

n.ooo 

• RRC2’s documentary “Where 
Karpov is King" will be 
screened at 10.50 next Monday 
(November 7t and include* an 
interview with thp world cham- 
pion as well as film from the 
Lord .Tnhn Cup and Karpov’s 
Lloyd*! Bank match against Eng- 
land juniors. 

The top board encounter last 
weekend hiehJiehted a problem 
for Tony Miles in the next world 
championship cvcie: the Dragon 
Sicilian, one of his pet defences, 
costs him too many noints. Jan 
Timmsn defeated it for thp third 
time this vear with an innova- 
tion fllN-QSD aimed at limitin? 
Black's chances in the queen's 
side and centre. . Mll^s hastened 
defeat with 18 . K R1 9 which 
brought his king into firing 
ranee of Timman’s purees: but 
the damage w-y? done somewhere 
in the opening. 

White: J. H. Timman {Nether- 
lands). Black: A J. Miles (Eng- 
land). Opening: Sicilian 

Defence. Dragon: 1 P-K4. P-QB4; 
2 N-KB3, P-Q3; 3 P-Q4, PxP; 
4 NxP. N-KB3; 5 N-QB3. P-KN3: 
6 B-K3 B-N2; 7 PB3. (Ml; S 
Q-Q2, N-B3; 9 WkO. NxN; 10 
BxN. B K3; 11 N-Q5 BxN; 12 
PxB. Q'82; 13 P-KN4, QR-Bl; 
14 PB3 P-K3; 15 PxP. PxP*. 16 
R03. P-K4; - 17 B-K3. P-Q4; IS 
K-NI. K-BI: 19 P-KR4. P-K5: 20 
PR5 PxRP:"21 PxRP, P-KR3; 
22 B K2. K-R2: 23 QR-KN1. <?R 
Ql: 24 R-Nfi. NxP; 25 RxP ch. 
BxR: 26 RxN, R-B3: 27 BxB. 
Q-KP2: 28 PxP. Resigns 


barometer of her form, was 
going well, dipping with heavy 
topspin to acute angles that had 
Miss -Even scurrying wide of 
ihe sidelines. 

Another ace and a fierce 
cross-court forebaDd pass took 
Miss Wade to 3 — 1. In the next 
game, however, 'she disinte- 
grated. At 15-all Miss Evert 
served a ball that Miss Wade 
thought was a fault. Afler hold- 
ing up the game for several 
minutes it was apparent that a 
British storm of considerable 
proportions' was brewing. The 
umpire. Flo Blanchard, after 
first requesting the linesman to 
yield, ultimately awarded the 
poini to Miss Evert. 

Miss Wade's nerve, stretched 
like an Dver-taut violin string, 
suddenly snapped She won 
only four of the next 17 points 
as the calm little American 
raced to 5 — 3 and 40 — 0 on her 
own serve However, the effeci 
of facing three match points 


acted like a cold douche on Miss 
Wade. She roared into the attack 
during some of the best rallies 
of the match, disputed another 
line call, and broke the Evert 
serve to give herself a second 
chance. But it was short-lived. 

The cool Florida girl, rifling 
her two-handed backhand down 
the line, forced Miss Wade to 
30 — 40. a fourth match pnint. In 
the next rally Miss Wade could 
barely ranch a teasing lob and 
hit it nut to give Miss Evert- a 
1—6. 6 — i, 6 — 4 victory thai had 
taken 111 minutes. 

Stupidly, Miss Wade allowed 
the einorinn and disappoint- 
ment of the moment to pour 
out when she spoke to the Press 
after the match. Criticising the 
linesmen — “Any ball that was 
close was called the wrong 
way" — the umpire — “I don’t 
know what the hell she was 
doing" — and even the ‘round- 
robin format — “I just can’t 
believe that even if I win in 
straight sets to-morrow I won’t 


be in the final — it was an ill- 
judged outburst that was 
embarrassing to witness, and 
ill-befitted a Wimbledon cham- 
pion. 

The 6—4. 3—6. 6—3 loss 
suffered by Australia’s Dianne 
Fromholtz at the hands of 
Martina Navratilova dented her 
chances of reaching Saturday's 
final. By failing to capitalise on 
her splendid win against Miss 
Evert on Tuesday, Miss From- 
holtz must now beat Miss Wade 
tonlcbt if she is to advance. 
If she loses. Miss Evert will 
enter the final. Whoever goes 
through, it is already certain 
that she will meet the re- 
juvenated BillieJean King, who 
belied her 33 years as she 
surged in the final set to 
account for Kerry Reid of 
Australia 7—6. 4 — 6. 6 — 1, 

another remarkable perform- 
ance from a remarkable com- 
petitor. 

JOHN BARRETT' 



Send this to your life assurance broker. 


DearBrokei; 

I believe now is the time to take stock of my 
investments because although my shares have 
done quite well this yean I am not at all sure how the 
market is going to perform in the future. 

What I am looking for is active and 
professional management of my investments, a 
much broader spread of securities and the ability 
to switch quickly to less volatile markets as the 
need arises. ' 

I understand that through Vanbrugh's Share 
Exchange Scheme, 1 can transfer my investments 
into any of six funds managed by the Prudential, 
one of the country's largest investing institutions. 
And that there are real CGT benefits and the 
opportunity to take a tax free income. 

Please tell me all about ihe advantages of 
this scheme. 



. Tours faithfully, 
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NA ME. 


ADDRESS. 


<yj/ 


*Ifyou don’t currently have a broker, 

send this coupon to: Vanbrugh Life Assurance; 

4H3 Maddox Street, London W1R9LA. 

r T® loi apfiil^bie id cue 




. A member of rhe PrmientelGrtatp . 
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TRAVEL 



FOREIGN HOTELS 


SWITZERLAND. AROSA. Hotel Vatsana. 
txr clas» In.ier i'ummaj ocol. 
tageocs sHma weeks Irom Fre.575.— 
Telew: 7* 232. 


HOME AND 
GARDEN 


CHEAP FUEL? Get an E.4 T. LogipICter: 
10 loin nl power moans a leg so'l! c -err 
12 HtemV oflonless. last and sale. 
FREE oraenure iram Eas: Anglian 
Trading Co Dept. OPE. Guardian Road 
NerwJcn. Tel' iOS03l 24104. 


PERSONAL 



: . v*. . ' • . . • 






HAMPERS 

OF GOOD FOOD & WINES 


Britain's leading packers supply- 
ing the great stores of the world 
and leaders of Industry. 


THE HAMPER PEOPLE LTD* 
St rumps haw, Norwich. 

Tel: 713937 

Colour brochure on request. 


CHRISTMAS 1977 

We invite you to send for our mail 
order once list which features a wide 
range of the world's fine* foodi and 
ocher attractive flrfv/ which ere certain 
to please your own and your friends' 

d -i-.-ni-r castes. 

Dept. F.T. f "— 11 * 

brays 

WR 5 3 DP. — 1 * 


ART GALLERIES 


GOURMET 


GOOD FOOD AT HOME 

If you ien.h giving d.u wr patties 
you will enjoy and need our hit 
detailing more thin fifty excitmg and 
unusual foods— most of them freshly 
prepared and including amongst 
others:— Game. Guinea Fowl. Bone- 
less Poussin. Quail. Veal Quenelles. 
Pintadeccei. Goslings and Sea and 
Smo ked F oods. 

GOURMET HOSTESS FOODS LTD.. 
Waterside Farm. Stodday. Lancaster. 
Telephone 44*97. 


GALLIPOLI RESTAURANT, ell Old Broad 
Street. E.C.2. Open every day for lunch, 
dinner and dancing until 3 a. in. Cabaret 
twice mohtlv at 10.30 p m. and 1 15 a m 
Mon-Sat. B. Telephone SB3 1922. 


ROY MILES GALLERY 

6, Duke Street. 

SL James's, S.W.l. 
THE VICTORIAN ERA 
EXHIBITION 

Ernihifion Now On 


BROWSE & DARBY. 19 Cork St. Mon.-Frl. 

IM.M sT". l\_EIJAN_UGLOW. 

ESRIAN GALLERIES. 7. Pcrchcstcr Place. 
I vK! EDWARD HAYES A JOHN 
KINGSRLtt . 10 -5. Sat. 10-1. _ 

FIELDOORNE GALLERIES. 63. O^fc 
Grote N.W.8. S36 3 d00. - HORACE 

BRG03K>. Lower gallerv lOUNTRY. 
RIVER AND BEACH SCENES. Mon. to 
Fn. 5a:. hr apoc. 


PLANT AND 
MACHINERY 



MAKE MONEY! Let the people who hat.; 
mane ir snow von row. -FEE derai 1 * 
R.S I. Ltd.. iT5i 1 39 A. Sloann St.. Lon- 
don. S.W.l. 


Ca t a;OGl 

lS 5 T-NGCNr^ 

:o :ov? . 

-NOB.VO.S: 



Delation Copying 


j m ti-.i .• I?. .-a-yEEvjB • 
■HU NETT TV PEWRHER $.*: ^ 


GENERATORS 

2-3.000 KVA 

New and used 
immediately available 
at keen cnmpetltive 
prices. 

GENEREX LIMITED 
<073 522) 3033/4/5. 

( 2-rTiour telephone service > 

Telex: R48537. 


EDUCATIONAL 


-WANTTO SPEAK FRENCH?- 

You ran, through a unique 4-week programme on the RIVIERA 

COMPLETE ALLDAY IMMERSION OULY IN FRENCH: ml*' .h.WLIT.Wi wilh 
5 m-’-jW. m sirul! irnup, VQdia-v issml Uw-s. I.jn.'uu^v ' jl> Prv'-u-v »«t»ion5. 
Dindurpion Linicti. Esvursnn. L-jd^lnn in pnvjrr iputw-v*. hole! or Funilly 
iiK'iudi'd For .bi-cwnerv uii.rruwiiai..- and a-J-.-ancd. Aii jk-.-s. 

Neat available «?'<« 'rtK Pwertar Ztoi. * >d and all year. 

INSTZTUT DE FRANG1XS FTK-5 
23 Ave. Gen. Leelcrc. UG-Yillefranche-sur-Mer Tel : ( 93)80.80.61 


RICHARD GREEN GALLERY. 44. Bcver 
Streit. WJ Of 491 3277. ANNUAL 
EXHIBITION OF SPORTING PAINTINGS 
AND PRINTS Daily 10.00-6 00. Sau. 
10 00-1 2 -'i0. 

ROW' AND MILDER. Enql'sh landKOOCa. 
inarm? subiecH -*nd coastal scenes at tre 
FURNEAUX GALLERV 25. ChurUi Rd.. 
'A'l.-nLiIctai Village Lonc.cn S W.IO <n- 
d'.-hn? lonr Mu-'.es bv EDITH H’LDE"' 
Thun.. Fri. ini 5at 10-6. Tel 01-946 
«1_M 

SI DANE STREET 'GALLERIES. 155 Sloan* 
S:.. W I Modem paintinm. sculpture 
and graphics hr inte.'«llng International 
artiss. Wide range o' or.ces Tu«.-Fn. 
10 00-5 30. Sals. 10 00-1 00. 


BY ARTHUR SANDLES 

THERE'S SOMETHING about 
being dropped by. helicopter on 
the top of an Alaskan mouzi' 
tain. Its - - . t well, different. 
The dozen or so miles that had 
to be covered by skis on the way 
down was different too. Long 
wide slopes of 'lovely deep 
virgin powder snow, glistening 
beneath a deep blue sky and 
empty, very, very empty. 

Alaska is- Sl major tourist 
destination : for North Ameri- 
cans and the Japanese. For 
Europeans, however, it has an 
imago not that different from 
Siberia. It is something of a 
shock to find that even in winter 
the sun can shine, that the 
tnleta of the Alaskan coastline 
are rivalled only by the fjords 
of Norway and that Anchorage 
boasts gourmet. eating and dis- 
cotheques that rock into the 
night. For ski addicts it is 
also pleasant to- find that it 
boasts some of the worlds better 
skiing. Mt. Alyeska’s village 
may be charmingly simple in 
style, but the ski country 
around it is superb*. 

American skiing is full of 
sunrises 4 for the -European 
visitor, not least because he has 
been educated to despise it. 
After the Trois VaOees and the 
Parsenn what could the U.S. pos- 
sibly offer? Notably it can offer 
high standards of yrell main- 
tained slopes, an - excellent 
standard of reasonably priced 
accommodation, relatively inex- 
pensive eating and. mile after 
mile of dry powder snow. 

I. am, of course, talking about 
tho American/Canadian west. 
The cast coast bears too many 
similarities to Europe, except 


Fashion 


The big 
cover up 

It’s difficult to think 
about winter coats in 
this mildest of autumns 
but colder weather is 
surely on the way. For 
those who haven't yet 
decided- what s&rt of 
winter coat to Jbftrhere 
are a few ideas . ; . 


that It tends to be quite a lot 
colder, for it to be worth the 
effort The west, however. Now 
there is a different story. . .. 

. The great advantage of Ameri- 
can skiing for the ' British is 
that much of the -ski terrain, is 
designed specifically for the 
intermediate skier. Slopes tend 
to be wide, well maintained (the 
local term is manicured) and 
excellently served by lifts. Much 
of American skiing tends, to- be 
like American television, 
designed Tor the middle brow, 
which,' as far as activity sport 
is concerned, is me. 

In these days of a wobbly 
dollar the other great attraction 
of theU-SL, when compared with 
the Alps, is cost. With a good 
bedroom costing not much more 
than $20 a night; a huge break- 
fast rarely costing more than 
$2.50; and a vast steak dinner at 
around $6 per person, the travel 
pound goes quite a long way. 
Ski rental and lift passes are 
much the same price as in 
Europe: .Wine, however, ' is 
amazingly cheap, unless perhaps 
you are hooked on Spanish 
brews. 

Ski packages are extra- 
ordinarily difficult to buy in 
Britain. Most travel agents da 
not seem to believe that there 
is any skiing in the U.S. -Ameri- 
can statistics indicate, however, 
that some 3.000 Britons took to 
the American slopes last year, 
and it would not be surprising 
if U.K. residents skiing . in 
Canada added considerably to 
that total. When Americans 
talk of packages they tend to 
mean the resort package 
(hotels, lift passes, meals etc.)' 
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•Vi • ••* ■- l '- The Meadows has the better 

’ . system and the. Lodge the j 
-ter atmosphere. A superb bi 
-for a 'week or weekend gv. 
jLrti in .the north' West orffcj 
■ ness. Timberliiteis-a aflidij 
.*. structure built to keep the 
gp employed , occupied j# - . 1 
'** ' thirties 'and is. worth seetn,, 
an architectural- phenomenal 
: Banff (Alberta): Not bo on 

a ski centre itself, but dearth 
,'•* the place to stay. Try- the^g 
Springs. Hotel, a giant castle 
'- an establishment. Then take 
.regular bus, services to ; : 
Norquay, Lake Louise anf s 
shine Village. Sunshine ig r 
•: ticitiarly' pretty. Lake LoJ 

_ _ . is the more developed, 

and do not include the ' flight termediate skiing in abundance. '^ WWstler: The Whistler (Gj 
This is simply, because nf.Se steamboat Springs- Sa£S h^SSSi- 001 ? 

profusion of air. farea involved^ One of the new custom-p^e re- ^ JSf; 

A goqd resort package,. glring sorts designed by IgV America Certainly ft hL 

yon a week with. all meal*** tries to be a sort of Disneyland 
or seven nights .accommodation,, of skiing. The runs are broad -f”® . 

lift passes and ski classes,.^ t ^d beautiful, and so. flattering WghtelSluSteS 

not equipment rental, wm.prob^ . to the middle*fcLlled skier that The CTiow is mgmy m^bt^ 

ably Vst around’ feel like Karl S.chrai ar (or SnHnd \L S 

which compares very,, favhqr- Annemarie MoserproeD). LTV ^ M winter 35? 

aWy witt the better European spent so much’ money on it that S? £n adSi « aat ' 

resorts (remember you ^. th e who le area is now for jale. {T^S^n ^ AI askaVnJ 

usually getting a. large, .room, That’s snovi biz. . ■ - downhill ski ’resort and^ 

colour t^evision ^ one of the no* in- Ste e^nd^^pSy. ^ 
meiuaea). access ible of resorts for Eutch j,»ps not enough skiing to ke 

: My top ten resorts would-be: peans (it is in New Mexico and y0li occupied for a week unk 
Aspen (CoL):-It is everytMng you have to fly to Albuquerque ) you run to regular hg 
the books say it is. Smdp.th; but one which will appeal yery copter trips, but certelE 
glamorous, sophisticated -and- much to European testes, uot enough 'for . splendid stojxn 
with miles -and miles of, "goi^ least because half the entertainment during the Tola 

intermediate skiing. -The resort :structors seem to be Austrian. London run. Your compaolo 
consists of -four 'separate Vark city (Utah): Gentle ski- are likely to be air crews taki 

areas with, I suspect, Snbwteass jug near a n oid mining town, the same course to .relaxation 
appealing m^st to Eiiropfean witla Salt Lake City only a few — — T — 
testes. . • • mUes down the road ibe. resort 

Vail (Col.)^ Smaller, more is very easy to reach but has asus, u^a: chr itoafts 4»f 
intimate than Aspen an3 J just some -most peculiar drinking 

the spot if you are travelling laws. An intermediate r ^kier , s-:cmwiiBii': T«m«t Bmni. Bax i. c»# 
with a friend. - Vail -boasts some paradise, my memory is Bi runs ^ 9a * 3 

of the best powder skiing is. The -which were never narrowerthan - Roati. 'Denwr, cstorada vans, hj 
tic X ■■ .-inn varrts , ,(Mk ft ft* sfcm^brachOTl- Mtai» 

Alpine Meadows (CalrilW Mt. Hood fnre«m1r fc There VS4 

Less than 50 miles from item) 1 , are two major resorts on- this Yoor wook-««i e: Atm** atn e*« 
and no time at alt from 'the. Oregon . Mountain; Tibernagr“^ 

main West Coast gatewaysi: lipt- Lodge and Mt. Hood Meadows^ source: Thom«s CB»ji- ... ... V 







Kwpinj warm and being fashionable are 
often two Irreconcilable aims. This year,- 
happily, the problem is almost the reverse* 
— these last few week's l*ve found the 
fashionable combination of several layers' of 
clothing and the obligatory boots has meant 
that I’ve been sweltering and thinking 
longingly of icy days when there's frost in 
the air. 

This year you don't have to have a winter 
cost — large sweaters, chunky jackets, boots, 
leg-warmers, waist eoats and all the other hall- 
marks of rhis winter can add up to enough 
layers, for those who so wish, for the wind 
and the cold to be kept happily at hay. 

However, the great advantage of a winter- 
coat is that it goes over everything, so that 
no matter how. ill co-ordinated underneath, 
all is covered up when you venture out. 
Besides, one good winter- coat saves having 
to work out how to put together all those 
layers. In other words,* it is a simpler 
approach to keeping warm this winter. 

Right: The soft, pretty way to rover up 
this winter. Moons is an Italian firm which 
specialises in the softest, lightest of knitwear 
— it’s so light il almost feels like cobwebs to 
the touch. Photographed here is a complete 
Moons outfit — a neat, slick pleated skirt in 
.100 per cent, wool and a soft black matching 
cobweb top. The coat itself is in 55 per cent 
mohair, 11 per cent, wool and 34 per cent 
nylon, as is the huge enveloping shawl. The 
outfit .shown here is in beige and black and' 
though there are Limited quantities of it, 
Harrods Evening Separates Department tl 
knnw it seems strange but that is the depart- 
ment selling this outfit) sells various combinfr-- 
lions of Moons clothing and other colours and 
styles are available. The coat, suit and shawl _ 
sell for £3u9 complete. Caramel-coloured kid* 
ankle bools are in London branches of Rayne 
shops at £80.50. Fhamrwh* bs Trevor Humphries 



mt - 


For £234* you can go to New 
York, stay 7 nights in the Century 
Paramount in mid-town Man- •’ 
hattan, see the city's famous sights, 
have a car rent-free for one day and 
fly there and back on a big, com- 
fortable, scheduled Pan Am 747. 

That’s only New York. 

There are similar deals going to 
36 other cities in America and 
Canada. Like 7, 10 or 14 nights in 
San Francisco or Los Angeles, 
from £382f Or the West 
Coast Thangle tour- 
Los Angeles, Las Vegas C 
and San Francisco in % 

10 or 14 nights - from £462? 

On every flight, you’ll meet 
the friendly welcome of Pan 
Am’s people. And the kind of 
hospitality that only comes with 
experience. 

See your TVavel Agent or fill in 
the coupon. 

* Subject to Govenuneirt appro »!. 

J Please send details of^-our winter 
~ ” ee ‘ 
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• The country-lover’s coat — or the coat for anybody who 
really feels the cold and wants to make absolutely sure of 
keeping warm this winter. Made from lightest possible 
Icelandic lambskin, it gives a great deal of warmth but 
weighs very little and isn’t as bulky as most sheepskin. Made 
by the Finnish firm of Frittala, the coat comes in grey, cream, 
black, dark grey or dark brown. In. sizes 8 to 16 it is £287 
and is available from Hamids of Knightsbrldge, Skin Deep 
of Glasgow, Dickins and Jones of Regent Street, London SW1, 
Pandora of Guernsey and J. W. Higgs of Westcliff-on-Sea. 

Worn with the coat are Russell and Bromley's “ Tibet ” 
sheepskin boots. £46.99. It's not for nothing that all three 
of our photographs feature shawls — they are the accessory 
this winter. This particular shawl is from Harrods of 
Knightsbrldge and is made from. 70 per cent cashmere, 30 
per cent wool and Is in a chocolate, cream and camel tartan. 
£59 (p + p £150) for the 58" by 72" size. 

Under the coat is a pair of Alexon's tartan culottes 





(£2135) and 'Stone-coloured- jumper v f £9 from Atexbn* 
shops Including those at Harvey Nichols, ^Kalgtftsfiridge^a»r 
Rackhams of Birmingham. . 

• AT charming younger style coat .made byStephett Maria.-- 
It’s made from brown wool tweed and comes In s&tes 8 
totSS2. Available .now from ForumShops, EdinburEir^y.c 
Stephen ; Maries * shop in Peter Robihsdn* OsfOriT dx£aB>fi: 
towards the end- of the mouth and next ^ 

Breqt Cross and Richmond. Worn -with the cbai.:S^jcrfWteb 'A 
sari from -Barkers of ^Kensington,- Yfs. and-tSe 
Nayy Stores. Tbeacarf iajnade from; wool, comes 
of cotours 1 biscuit, gre«i,;bel 5 e, . brown, Airforce 
wine, and nary) . and costs £8,7 5 r *• 

.;;The cream ribbed tights are 

browu lace^hil shoes-are Russell 'and-.6«na^^Rag^K*T|.£j 
(f^^gfalt.'.-Tfee'-BeriBd.na.hat comp* in a uijtffr ^ 
and "coiffSXSiw) IrimiBirkera of Kensip^ napo F^ 
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IF YOU feel energetic enough 
or loving enough to embark on 
some embroidery between now 
and Christmas the Royal School 
of Needlework, 25 Princes Gate, 
London, SW7 1QE, lias an 
embroidered Christmas stock* 
ing kit which they wilt send by 
mail. The kit Includes the 
printed canvas for the stocking 
front, all the wools and the 
needle as. well as an alphabet 
chart from .which yon can 
select the letters to form, the 
name you'd like to include. 

The finished slocking 
measures about 17 inches long 
by 7 inches wide and you 
Mould need to make yonr own 
bark to the stocking (not 
difficult : just buy some Felt in 
a suitable colour and cut out 
the stocking itself, not for- 
getting to leave a small amount 
or unembaoidered canvas to 
Form a seam. Using the slock- 
ing as a master pattern cql a 
similar shape from the felt and 
sew the two together). The kit 
comes with very sparse 
instructions — in ■ fact,_ just 
the names of the two stitches 
to be used so I wouldn't 
recommend it for inexperienced 
embroiderers. 

The price is £1&95 (p and 
p 45p) direct from the Royal 
School of Needlework. 


ANYBODY CAN walk into a shop oh CJtr^fmns 
Eve and ro end a lot of money on a hastily-bought, 
fn^en mSrof. Not everybody, however thinks 

Et my tastes and had taken time and trouble s 
Zniei fnr them and the pleasure was quite un.- 
related to price. So, on the principle that nothing 
shows time trouble and ns much as 

the pr^ii that simply couldn't hare been passed 
on or bought for anybody else , this n eck 1 m dei ot- 
tna most of the page* to presents that need to be 
weciallu orderetlihat incorjnrate either the name 
I! ' t he initial of the person to whom it s to be 
qicen. or in sonic other way arc unique or social 
Remember, though, that because tfl *V ar u ™am4l 
done to order, time is of the esstnu i»o . start 
choosing and deciding this week-end if possible. 




Children seem Vo n* ove on l ® 
hank accounts =1 earlier and 
rarlicr ages hut perhaps some 
children still like to «*e 
smaller coins at home whet? 
(hey are easily al hand should 
a crisis arise. Aspreys* ] 
beautifully made black and red 
leather money-box. shaped 
exactly like a post-hox, is per- 
haps enticing enough to 
persuade some otherwise 
spendthrifts to sa\e a little. 
Certainly for children who are 
often given so much plasile 
junk at Christmas il should 
make a lovely change to be 
given something traditional but 
made or high quality materials. 
The box itself isn't very large. 

measuring 6i inches high, and 
It comes with its own padlock 
and keys. Order, take only 
5 days to compete: »_ costs 
£8.50 and another la-no f ®£ 
the name. To order b\ mail 

(write to Aspreys Jta New 

Bond Street, London \a.l-> «»»■ 
cost another 75p. 


THE UPSTAIRS SHOP at 22. 
Pimlico Road. London. S.W.l, 
specialises in helping to design 
and produce exceptionally pretty 
bedrooms (they offer their own 
range of fabrics made into cur- 
tains, duvets, bedcovers, and so 
on» but among the smaller ideas 
suitable for Christmas presents 
is their range of individually 
designed and made cushions. 

Two of the cushions are illus- 
trated here— the one with the 
ippliqutd picture and “love 


in the comer is £13.95. the, 
smaller one with the initial in 
the middle is £6.95. 

To see the complete range ot 
special cushions you should 

really go along to the shop— 

there are some that say Good 
Morning or Good Night (these 
cost £11.951. others have appl»- 
qued pictures of a castle or 
London window box. They axe 
all very pretty and made from 
verv fresh prints. Special names 
need to be ordered and should 
take about two weeks. ; 


'F YOU are taking your own or 
•isiting children to the Science 
'.luseum between now and Chrsst- 
tias you can. at the same time, 
ake them along to have their 
Portraits printed by computer, 
rhis never fails to amuse child- 


ren (adults may prefer something 
rather prettier and more aesthe- 
tic) and are certainly quite lifer 
like. The cost is very reasonable 

tor £1.50 you may have your 

computer portrait printed on to 
a T-shirt and for £1-50 printed 
on to paper. 
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rijnfi at special bottles, eaeh 

with the name redpient 

hind-wri ttea on the IXbeL. while 
afi ^ordinary bottle [inT, whisky is 
T^"'.a bottle' of -whisky; one- with 
the label. Insmibfiid.; with, the new 
(wafer's name become a. charm- 
Gw : presetfE! . :Ypti\ v - may- . eider 
pffiiiited - Scotch ' whisky ih.'two 
different' - sizes,- dc ' to* . old 
cc^hacs'or-oimmpagne, ■ OY sifeTry. 
Write'. Ao ■ Mexander Dtmn,^34 
D^^tree^^ndodllfnX 4^ 
fbrCa rleafitt. with ell, Retails. 
pru£& \iStait ! -at .£2.60: for a 
•M^ta tiwt bOtlle;6f EsqiadjaJla 
v^^tajSWp^-Sherry and go nv 


yjj 


m 


• iw.-?.- yY 




v 
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f^^m^a Tangnuni botfle 
ffifirtf if-BBa "oz.>: pf 75-. p3jbo: 
SbSSEbfevai Scotch . 

X>> - 1 - v; . 

y : ' pictures ' ‘ ' 

r r^i l Jishley - Ashwood 
'Cfvfy' Trevor.- Humphries 
? '• ' Drawings by 
fan Wheeler 
; JTobin Coles 



NINA CAMPBELL and Mark 
Birley at 64 Pimlico Road. 
London. SW1. have a selection 
of tortoiseshell boxes .which 
can be ordered with gold 
initials. The large 
inches diameter) are £7.43, tne 
smaller (1* Inches diameter) 
£5.50. Each gold initial Is an 
^tta £7.84. “If you want to give 
A larger present there are 
cigarette cases for £23.54 (again 
iirtortoiseshell and again gold 
initials can be ordered). 

:: Besides the boxes the shop 
has embroidered cushions for 
£ 27 J>Q which can have 
embroidered initials added for 
-£1 as well as nice toy rabbits 
oi whose clothes names can be 
embroidered. The rabbits are 
£16.50, the initials £1 each. 
vlOrders take ahont two weeks 
: and none can be accepted after 
.Ilecember 10. 


IF^-HE'S a. car enthusiast then 
vP’.rv own gear knob with his 

- Initials on a silver disc might 
■ -be Inst the present for him. The 

■l sear Jtnob Itself is covered in 
‘ ' feather ' and according to 
. 'Harrods, from whom the knob 
may he ordered, “you just unr 
iprew' the present knob ana 
•• replace. ..it with the initialled 
^version.” Do remember, if 
• ypd're " not' car- minded yourself. 
•• that - vou should check that bis 
' cir .does actually have gears— 

- *<hrae knobs ^ are not for auto- 

matte; The gear knob fitt most 
/ordinary car models and they 
. .--.can be ordered from Harrons 
Carders take' seven days) and 
‘ i.oosf 7 £6.00. 
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IAND-MADE chocolates are now cl 

rarity but there are still a few d 
irms left m London that 
necialise in them. Mr. and Mrs.- 
lax- Dobrin ccune from a famous 
i-rlin family of , ch ° C °?.v 0 
nakers and now have two 
Glare’s shops that • specialise m C 
: and -made chocolates- one is i at 
t Park Road. Baker Street. - 
'Jon don. NW1 where the choc^ 

ate> are made, and the 
it 163, George Street. London 

WL 

1 can personally vouch for the 
■■act that the chocolate is 
lelicious and makes ° n ,:_ reah *® 
-hat there is all the ol to re . n ^ 
‘n the world between chocolate 
-.f quality and the everyday, fac- 
tory-produced variety. 

Clare's do chocolates in boxes 

of all sizes, starting at «lb size 
for £2.70. while a lib continental 
assortment would be £3-»5- 

However, the real speciality is 
chocolate writing and you can 
order boxes with s P ec '^ 
messages picked out oa chuco- 
lates among the contents. 

Happy Xmas and Happy Birth- 
day can be doDe for *3-S0 but 
any message you like can be in- 


cluded provided you choose a 
box bigger than 31b. . 

Orders they have fulfilled, in 
the past include “I’m Sorry, as 
well as burying a diamond ring 
in an Easter egg- lt 

For special orders consult 
Clare's who will be happy to 
quote a price and advise. 



OP 250 rxw less 
7)4 x 5 x Vi ins 

*if. 'skilful (precision to 0 2 seconds 
per day) and inventive' (first ever Quartz 
model) digital clock. About £25 irom 
the world's leading manufacturer. 

ask for a colour leaflet 
01-4450491 



ROMANA MeEWEN does enchanting. 
genUe paintings of rooms. The colours are, 
obviously, the colours of the room but the 
examples of her work that I’ve seen alt have a 
very fresh and cheerful air about them. The 
style, 1 suppose, might be called naif. 1 J»ke 
them very much and if J ' had la 5 00 51 v ? , ,i 
warranted her. talents would eertting; »® v « ' ! ® 
have her paint it. She uses water-colours in a 
fresh, delightful way and the price is about £100. 

If you want to see her work there will be some 
pictures on show at Pigeonhole, !■> Lamttmi 
Street. London, SW10 from December 6 to -4 
—those for sale will be about £W». , 

If you would Uke to commission her to do a 


nalnting of the room of a friend or relation then 
you should be in touch witb either the 
h i aallerv or with Rain of 42 Pimlico Road, 

swfwf JK - » 7 *“ «sr. n .k« 

BU SttXSZ “ d e MAJS 

palming at her home. Obviously sne cannot 
do masses of room portraits between now and 
Christmas so those wanting one shonld 
remember that only a few can be doneand 
they will be dealt with strictly on a first come 

firS For?bose who want to order and wantsome 
idea of her st'le Rain always has u few Jl er 
SS^Its in ihe small shop In the Pimlico 

Road. 









HELEN PORTEOUS is an artist who paints 

stones which make charming paper we^htsfor 

Parrots of 56 Fulham Road. London. SW3. The 
stones vary slighter in size: some _ are larger 
(rouahlv between three and five inches) ana 
others smaller (two to three 'nchp.O and Jhe 
price varies accordingly, the larger being 
?p ud p 75p). the smaller £9-80 (p and i p 3Sp»- 
Each stone may be embellisbeo with an in tia 
or for dog-lovers there is a series of stone 
paper-weights that features different v^etics 
J f a 0 g_and here again any breed oT dog 
can be 8 ordered. These stones with the dogs are 
£15. SO (p and p 75pl. 


SOFAS LOOSE COVERS SITTIMG ROOMS | 

2 NOVEMBER \ 

Q IS A GREAT MONTH \ 

1 AT NEW DIMENSION. | 
1 PRICES ARE DOWN ON \ 
, THE FURNITURE YOU CAN n 
| TAKEAWAY. 5 

§ Exclusive upholstery and storage J 
§ systems at prices like this- 6 

B — 
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Dimension 


Thebrighiesf 
rooms in town 


-THE VISCOUNT 

•:is osTurteir 

■^as^w-jssa 
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we're/, celobrgtipg Guy F " k . T1[ ' ? 'Graiin of leeks makes a good \ 
w&rilt&F&W* .*re- je^J^aiSmpmiimem to meat dishes a 
'bow Tew shopping days Hiere- ^^. ^ a p] eaBa ni change from f 
aie ^tUi '. Christmas: there’s : ubiquitous cheese sauce. J 

“» ^ ssss as 

WJiiter has arrived- _ nd ;§rkikle A Uttle chopped ham 

’Almost ■ all root crops *“£ between the steins, top with a ] 
hrassicas are plentiful d^.'^obi of brown breadcrumbs mixfed 
,. fl „ parrots leeks andr.^j^ Parmesan and black pejfperi 
cauhnowe^e^s. i j flecks of butter and 

••celenac • ar . parU (no’ fiiiidi under the grill. ■ 

Leeks are hwujjjg' ^ ith i on g .'celeriac seems particularly ; 
fatter than two i fingers w » good this year. Nutty and sweet 
white stems and delate ^ he J g?5^ 0U / a0d wilh out any of 
greenery,. Whidi wW* . ^ irritatingly stringy fibres 
ideal for semig as a so often find in celery. 

Uieir own Tight.. jg- Waldorf Salad (slivere of apple 

leeks Vinaigrette h -jSf tifcS-'pad celeriac in a thin mayon* 

i : think the. secrets for success im R^moulade of eeierlac I like 
Sfi wbolanot <^PP ed b S: e4 better. - For 
steaming- rather iHpound one small hardbotled egg 

them, and to a fine powder CarefuUy 

still warm so ttiey reaii> nrichetf blMd . f lnt0 ^ lightly beaten 

the soft boiled egg ■ raw egg yolk. Gradually beat m 

vinaigrette. pflUa iiy twb teaspoons French musterd. 

'. Leeks Frovencale is tablespoons tarragon vinegar 

g oSd and i«ore colourful Stea^ ii fl a , ltt]e Mlt and fresh J 
the leeks -as abpve- ^^ atoe - g grbund white Pepper. rncorporate 
(home-grown Engli sh) tomatoes ^ oil drop h , drop and 

1 Jtir in 3 tablespoons yoghurt 

. Pebl about 1 Wi lbs celenac and 

coarsely grate it into the sauce. 
• ' ji -A . Stir in 2 ozs chopped wamut^ 

Jr , pili onto a serving dish and 

garnish with a few walnut 


forting and very quick and easy I 
to make although it tastes as s 
though hours of careful blending l 
and cooking have gone into its < 
preparation. Quantities given s 
here are enough for three, if - 
vou double quantities for six i 
people use two frying pans so ! 
that the meat lies in a single \ 
layer and liquid evaporates i 

^sufficiently quickly. Cut 1 lb -l 
blade of pork or spare rib chops 
(boned and rinded, weight) into 
large cubes. Dust all over with 
1 teaspoon coriander seeds and ^ 
teaspoon black peppercorns 
: ground together (1 find using an 
empty .peppermill is the easiest 
1 way to grind them). Add a 
generous pinch of soft .brown 
1 sugar, toss and leave for 30 
1 minutes. Heat a tablespoon of 
olive oil.’ When smoking add the 
! pork and cook over brisk beat 
i until browned all over. Pour on 

5 i pint very dry cider mixed with 
; i tablespoon lemon juice and & 
1 tablespoons boiling water plus 
1 half a crushed chicken stock 
!• cube. Stand back as it bubbles 
r U p, then reduce heat a little anu 
7 leave to cook, stirring occasion- 
e ajiy, for 15-18 minutes by .which 
d time the meat should be cooked 
t- through and the liquid have 

6 reduced considerably. 


created the 
\V- vofd •( 


nEPT. M.O. 

4?»i Sl'tAND. LONDON WC2H 00G j 


- v. Jj Theway ^ 
/ y/ towe.u>kin— N - 
' ^ iJtccp suede Vat]^‘ r 


halves. You can vary this dish 
:jtnd keep eosts down by using 
lmlf celeriac and half carrots, 

, “Pork makes good cold weather 
v food. West country casserole 
.• (blade of pork with onions, cook- 
ing apples, cider and a hint of 
/. ’juniper) Is a cheering dish. Pork 
pudding (belly -of pork with 
• thyme and prunes steamed in 
good suetcrust oastry > makes a 
’ j substantial family meal. ' 

.... '--Afeifa is marvellously com- 


Add 2 teaspoons lightly- 
crushed coriander seeds and 
some salt and cook, stirring con- 
tinuously, for a -few minutes 
while the liquid . becomes a 
syrupv sauce. Sprinkle with 
chopped coriander ■ leaves or 
parsley just before serving. 

Pork and plmenios uses 
coriander again and looks rather 
elegant For six, trim fat *. ro ™ 
li ib pork fillet, cut into -i inch 
slices and beat fiat between 
sheets of greaseproof paper. Dust 
with 4 teaspoons coriander seen 
and 1 teaspoon black peppercorns 


ground together and cook, a few or 
slices at a time, in foaming not cl 
butter. You will need about 2 bi 
oz butter In all. Transfer to a cl 
serving dish, cover and keep hot. ci 
Stir 1 tablespoon flour into the k 
buttery pan juices and blend in i si 
njfn strong chicken stock. When a 
smooth, hot and slightly thick- j 
ened. add red peppers from two u 
B-oz cans, drain them and cut zi 
into thin strips and add I tea- a 
spoon lightly crushed coriander fo 
seeds. Simmer gently, stirring i 
occasionally, until the peppers y 
are boated through. Then blend t 
in i tablespoons dry yoghurt qr a 
fromage blanc, check for season- j 
ing and pour over the pork. j 

Apples and pears “ em the t 
lj es t choice -of fruit just now. 
French apple tart, Tarte aux 
poires a la bordafue and Tarte 
des demoiselles taiin are lovely 
but only practical I think when 
you've got enough time to 
arrange the _fruit decoratively. 

Apple mincemeat meringue is 
relatively effortless and pretty 
\ enough for a dinner party. For 

1 six people, stew It lbs cooking 
‘ anoles in I : oz -butter with 4 oz 
j sugar, the zest of a lemon and 

3 i te3spoon..cmammon .powder in 

2 a covered pan. 

When quite tender, beat the 
v fruit to a Pnree and stir in 4 m 
d dried mixed fruLt and - os 
i- shells hazelnuts. Divide between 
& six individual souffle dishes, tap 
a with meringue made from 2 
h large egg whites and 4 lb castor 
ir sugar, and babe for 2 hours at 
250 F. gas-mark \. Serve warm 
* nr cold with thin pouring cream, 
incidentally, the apple mmce- 
m eat ingredients make a Ropn 
•h filling for a suet pudding or flakv 
-n pastrt' topped pie when you want 
st a more substantial famtlv aisn 
,d Cinnamon honey pears is 
as another simple but good dish and 


one which makes a pleasant 
change from lh? inevitable pears 
baked in red wine For six people 
choose six very firm unblemished 
cooking pears, pare away skins, 
keeping the fruit whole and 
stalks intact, and place them m 
a casserole. Bring to the boil 
’ pt water. I pt liquid honey, 
the juice of two lemons and the 
zest of one. Pour over The pears, 
add a cinnamon stick, cover and 
bake at 350 F, gas mark 4 for 
1 hour, basting the fruit with the 
liquid occasionally. Strain off 
the liquid, discard the cinnamon, 
and boil until reduced to a syrup 
Pour it over the pears and 
garnish with strips of zest from 
the second lemon. 


C I'ijm^ShLrTld wtstEaling.waFUIJiAM 654FiiJtaraRd,SW'6. H 

S fs^TOHt^““feDINGTON ISO High SirceL > 

!2 OUTOfLOypffN: BIRMINGHAM B^PiloHoinc.Bru^Smwt, p 
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L Rivertiead. ST. ALBANS SqSt-PetertSL ^ 

■A l The November advantage includes iVo deposit credit I _ 
^ with 3 ye ars lo pay on orders over L5U. g 

S t Jew Dimension iso port of iheDebenhams Group. 

SOFA BEPS WALL UHITS ARMCHAIRS B 


Two suggested menus: 

Remoulade of celeriac 
Afella with fried bread croutons 
Apple mincemeat meringue 

Leeks vinaigrette a Toeuf 
Pork and pimentos with 
buttered noodles 
Cinnamon honey pears 


... 

>'Nur^vdy : -v| 

;'Aya itsblcrf rVnj .1 tad i h 
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1967 WILL BE A GREAT YEAR 
FOR DINNER PARTIES. 

Croft Disiincncn. Tawny Port aged ten years in thewood. 
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town versus 
country 


BY JOE RENNISON 


THE COUNTRY is all very well children grow strong, cider on 
as some kind of dreamy ideal which to get tiddly in the 
put forward by the media men nicest possible way and still be 
as the hideaway where in touch with civilisation. Take 
man can brush off all the ills the following. Acacia, fig and 
that flesh is heir to. Here all is wisteria arc just- some of the 
peace and calm, the birds prolific greenery that provides 
twitter, the cows moo and evexy- number 39 Circus Road with its 
one says "Aarr" aad greets any unusually rural setting in St 
kind of situation with over- Johns Wood. The house was the 
whelming geniality'. home of the late,. eminent cancer 

But it’s not all it's cracked surgeon. Arthur. Dixon Wright 
up to be. The horrors oF the and. is now offered for sale by 
countryside am more numerous the executors of his estate, 
and more loathesome than any- Dating from the 1820s the 
thing urban man can expect to house was one of the first to be 
encounter. The noise, for in- built in Circus Road. Later addi- 


Number 39, Circus Road, St. Johns Wood, London. N.W.8. 


house and the 


3 reception rooms, a 52 foot long other although this 'can mean style residence is m a delightful 
Court Room, 4 bedrooms and 2 that everyone knows everyone rural situation, faang south and 

bathrooms. There is a 3-bed- else’s guilty secrets. ’. standing in 1.5 acres of land is 

stance, is outrageous. City tions have 'been built on to" toe roomed fiat and also a ground- The : Truro office of Stratton to a rnctafr 

dwellers may complain about house but it has retained its floor flat with one bedroom, and Holborow with the PJy- mg large stable blocks or in two 

the noise of the jets landing and original design and is listed There are 2 office suites which mouth office^of Body Son^ and lots. Botn 
taking off from ’ ' ‘ ‘ “ 

port. This is nothing 

in the countryside. Since mill- replaced with neo Georgian 
tary aeroplanes are wont to fall styles. 

out of the sky rather more fre- The property heeds consider 
quently than their civilian a Ki e modernisation but offers 

counterparts they axe. told to TutEfiS amount oi potS walled garden of about a sixth to *e ^ auctions HTt ^ v^its great potential 

keep away From the .ties and - to create a most m^nt - ^ ^S^Du^the -j. - 

and practice. Stoke Climsland. 

This impressive' Georgian The house is 


situated in this peaceful . small 
■ village which is some Two . miles., 
from Callingtou and eight m3.es 
from Launceston.- Thfi,viflageV 
is unspoilt ’ And Yftab 
property, which '& well screened- - 
by mature trees'- .and shrubs, , 
there are pleasant views. to the . 
south towards Kit HilL'.-gly- : 
mouth, via the Tajrar' Bridge, 
at Saltash, is- about 712 iiiiles , 
distant and the house is appraX^. : 
mately mid-way betweenDajf- .- 
moor and Bodmin Moor, jjod . 
within easy reach South; ' 

Cornish Coast . and the weli-- - 
known sailing . centre- of . Ply- 
mouth Sound.' } \.vy 

Village shop /and ^Post Office.’ 
are in Stoke Clinisland (one'.of .! 
the oldest Post Offices in the 
country) but all other facilities * 
are available in Callingtoh, and’ 

Launceston. .. " ■'"• 

For those who still perslst-ih/ 

h^pYoplTlX? "IS> castle in the shapeof a posiUra on h 

ing could do. ~ j * " * *.v.- square, has turreted towers ground, and has sup 

it is often -said that -Ah With castellated parapets, stone panoramic^ vlevra over tbe , 

it is oiren saxa xnur ; An windows and many rounding countryside. 

’- aST'-tt? ■’5§t‘bfttie walls are up to;20 inches Also Tor sale is the Co 

i^asue ana - now in* tiiick. Hoase. set in the grounds of 

" Castle,. ■ Planning consent/ 
been obtained to convert t 
building into a five-bedrooh 


The Beedlngs, Gay Street, Pulbo rough. 


practice over the wide opep 
spaces. The noise is appalling 
because they fiy so low. The 


and individual house in this 
very pleasant area.- There are at 
present 8 bedrooms, 3 bath- 


sight of countrymen falling flat .rooms and 4 reception rooms. 


house surrounded by a 'small 
community where help is at 
hand and everyone knows each 


is the South Downs. 

Offers over £25.900 
freehold are invited 


turn of the century of local of £25,000 leasehold. r«-i. itm, w 

pleasantly stone quarried on tbe property, / • The Beedings occupies a very Coach House. 


for i 
for -i 


on their faces or jumping into 
ditches every few seconds at the 
sound of the jet scream is not 
pretty. 

Then there are 
blasted insects and 
insist on creating the most 
dreadful racket at what in these 
days would be called unsocial 
hours. Boredom is an endemic 


An arched loggia faces south 
and a treliiscd canopied terrace 
surrounds the gallery room and 
„ main reception. .There is over 

those jjjjf an acre 0 f established gav- 
mrds that den W1 jij t ree s to provide total 
privacy in the summer months. 

Offers are invited for the 16- . 

year lease through Chestertons, gyjjRY VISITOR to Italy jour- is rich and easily worked, the fine arched roof like a billowing that Italian 


GTaMehins 


An Italian adventure 


' The varieties used are also the 1977 figures wito interest T 
latest and best available in moment, especially for can 
Europe of a standard unobtain- tions; seems propitious w! 
able from seedsmen- in Britain, some .difficulties appearing 
Covent Garden salesmen tell: the Colombian supply will 
' for has: dominated the market i 


disease, jobs usually farader to J£ ida Vale Office and the Eyre SO u^ war^^from^Genoa dilute is iild ud«oinb£ and white sail but the new market lovely. were SriS™ limited! h ? , ^d St it d £ffi::^« 

— j : — Estate has indicated that a new tQ or p] or8nce flmst have tbe water supply virtually inex- is almost futuristic in design, its high standard we have com^ft) t0 Relieve that this can with ..their • much, short 

observed the sudden eruption of baustible from .vast subter- unimpeded nine acre selling expect in the commercial worid - cont j nue f or j 0 ng once flowers distance - for .transport a) 
of glasshouses and extensive plan* ranean reserves. Pescia itself floor covered ^by ^ I could not have been more. r(>f tte Tuscan quality begin to absence of any duty aft 


come by and the expensive 
motor car is a must if one is to 
be able to get to the local pub — 


S4-year lease ,is available. 
The other way round, 


dangerous way of satisfying course, is to have a town house shelters in the coastal belt be- seems an unlikely* pi ace for a pended on steel cables £ro ™.12 wrong. 


•- . generate into British homes. January . 1, 1978, under El 
I saw grown Gerberas are full of thrilling regulations,. Gladioli could I 

• ■ colour a good line, too, now that Sotr 



two overwhelming needs. in a rather small town. Here hind the stiver beaches and modern economic miracle; an slender steel towers which varieties 

Then there is the question of again the pros and cons of luxury hotels of the Virsiiian ancient town with narrow, wind- already shoot 40 metres into the were the !atest 

loneliness: neighbours might country versus town cancel each Riviera in the area of Viareggio. ing streets, peeling yet still sky and dominate the little town estivation the nlost'and are worthy companions for African growers seem to ha- 

well be raanv miles away and other out and make for a very They are an impressive .sight, lovely buildings and little work- when one looks down on it from modgrn ^ sophisticated. Ca^ the delightful thread petaDed - lost interest Juid our prindp 

if one falls ill there could be acceptable compromise. Deepest filled with- gay carnations, shops into which one can peep the surrounding hills. • nations, tbe largest flower chrysanthemums which a few out-of-season supplies, con 

serious consequences. And sheer Devon gives an example. The gladioli, irises, chrysanthemums and observe craftsmen plying The need for this vast new in we re all being'in- years ago were also considered from -Israel and Brazil. 

frustration ~ ~ ^ ' ' “ ‘ w “ “ *-- J *- 

have a 
cameras 

ffiming of a commercial and the for the freehold. and nerve centre of this re la- but a few new and fairiy large, become a centre for interna- multi phring^T fast that'^r^a^ebrysant he mums and my bet is JJJJf in BriS 

owner sighing with relief and This is an elegant, well pro- tively new Tuscan flower in- But the two modern buildings tional flower exporters. These no tim p f or them to become ia- that they will soon be proved T .^r^ ripHuhtM with the rani 

switching on the telly to enjoy portioned house of mellow red dustiy is 40 kms to the east at whidi most catch the eye as one draw ^ejf supplies not only fectec i virweps from older wrong about the gerberas. . " pffin>nt evaluation - f 

the more concrete delights of brick under a hipped gable Pescia in a valley so enclosed enters Pescia from the south are from the local growers but from nnrf „ of nlant Meristmh < : Tuscan flowers have already 

something like “The Streets of slated roof with dormer win- by foothills of the Central the * *■“*" — - ‘ pans f “ p t ristem. . _ 

San Francisco." daws and is listed Grade n of Appennines and so unrelated 

The ideal must be a house architectural and historic tourism that it would it be easy _ _ 

which allows the owner tn pre- importance, tt was used for a to pass close to it on the busy pan’d, the other still under con- by ’air or'road, there SSIrntTln ^ entr y here in near 

tend that he is amidst the while as a Police Station and a All highway and yet remain en- struction and to be rest a - J - ^ - - accouats m considerable mea- 

suppliers of country butter. Magistrate s Court. tirely unaware of its existence, at enormous cost some 

gnney cream, wheat to nuke the The accommodation comprises The alluvial soil of the valley year. The “old *’ market 


species whidi has been mad 
in a matter of three or foa 
years. This has resulted i 
Eucalyptus dnerea becomin 
the front runner for. beaut} 



ESTATE AND FARMS: LONDON AND COUNTRY PROPERTY: 


OVERSEAS PROPERTY: LAND FOR SALE: INVESTMENTS 



FIFTY OFFICES 
IN THE SOUTH AND WEST 


NORTH HARRPSHIRE DOWNLAND 

Occupying on aulstcnJint position with panoramic views over the 
Hampshire countryside 



Seclusion 
in suites. 


SWAINES HILL MANOR, NR. ALTON 
A Luxuriously appointed Residence enjoying complete 
Accommodation includes 6 bedrooms and- 4 bathrooms 
Fine suite cf reception rooms. Mature kitchen and domestic offices. 
Full central hearing. Garaging 6 cars. Stable. Mature gardens. 

Covered swimming poof. Tennis courts. „ 

Agricultural unit with modern farm buildings including covered 
yard and com drier. 4 cottages and arable farmland in all almost 
270 ACRES 

■ Freehold For Sale by Auction 23 November 1977 in two lots 
Apply: 4 St. Georges Street. Winchester. TeL (0962) 62121 


7- 


L 


LINCOLNSHIRE WOLDS 

Market Ras’en 7 miles Grim/by 12 mile* 

An important agricultural investment at- 

THORESWAY 

being one well-equipped farm of 662 acres subject to tenancy 
FOR SALE PRIVATELY 
Apply:— 

JAS. MARTIN & CO. 

Chartered Surveyors, Land Agents & Valuers 
8 Bank Street, Lincoln LN2 IDS Tel: Lincoln (0522 ) 27205 


FRENCH RIVIERA 
ANTIBES 

Modem ffurarehJd) lUff bedmow*. 
Itv.nj room, tul-/ ceU'PPed k'Kh.fl. 
|jri t baronies, jrd Soor. V.J «KV, 
iwimm-n: pos 1 . qtiCl. clo»e tii Jhop*. 
Fn -M2.300 

LORRAINE AGENCE 
43. Bouic»i-d Albc'C le.--C4 
. ANTISES. FRANCE 
Tel. 1*3; 24.44.b8 



4 ' Jackson- Stops & Si 

D0.N- >v ii-' 7 y h : (p A 

:,ai 

99 si 

MM 

-Sti : )-4d-r4 


OXFORDSHIRE— BERKSHIRE BORDER 192 ACRES 

P. i n--. .,.-e • rule, .'eod-nf / mne;. 1*14 oecen J rtulei. 

BOZEDOWN HOME FARM, WHITCHURCH. 

A useful commercial and residential farm in a ttrac t i ve position overlooking 
die Thames and Within easy driving distance of London. Farmhouse. 2 cottages, 
farm buildings. Grade II arable land, together with pasture and woodland, 
river frontage. FOR SALE BY AUCTION AS A WHOLE OR IN LOTS 
(unless previously soldi ON WEDNESDAY, 30 NOVEMBER. 
Snllrr-n-:; 

Scone Building*. Lincoln* 

Tel: 81-142 28B2 

feint Auction.:? i-i.- 

SlfTmon* A Sons. 32. BcR Street. Henley-on- Thames. T«i: Henley 25ZS 
|eck:on.Sfops & Staff, 14. Cnrzon Street, London, W.T. Tad: BMW 6291 


Lang 


Messrs. Wcdialce Beil. 6 


Inn, London W.Ci 


FRANCE 


FOR SALt — CAIvWES — SO"., beiow 
list prue . 

CamDanv owned Fcninousc aajr-.mcnr 
oi IIS sq.m on waters" CWC comoris. 

,ns hail- 'cccp'.itn l.itclten. a bed- 
rooms 2 Swtnrcoms. 2 torraCM and a 
roal qarden o: 230 sa.m o<rnoonng 
Cannes B.*v. sort and AIds and mclud. 
i nq a oertn tar 26 'oot varht oarape 

QtCe 

PRICE Dollars 220-000 

Owner must sell. Write Box T.4,10. 
Financial Times 10. Cannon Street. 
EC4P dBT. 


PRIME BUILDING SITE 
1.98 ACRES 
O.P.P. 29 Units 
~ Central Position 
Close Station 


£135*000 


Rowland Gorringe & Co* 
42. High St.. Lindlield, 
Haywards Heath. Smsev 
Telephone: Lmdfitld 3060 


HAMPSHIRE 

FREEHOLD VACANT POSSESSION 


Fine beat on the River Test near Stockbridge 
Unhay Meads Farm, Timsbnry 

315 ACRES (OF WHICH 49 ACR^S ARE RENTED) 


FARMHOUSE. FOUR COTTAGES & TWO DAIRIES 
For Sale Privately or By Auction 
Apply : — 

JAMES HARRIS & SON. 

Chartered Surveyors, Winchester. Tel: (0962) 2355 


l SOLIHULL. 2ij-acrt sue Manning consent 
i for Mats adiacent to sNaMn-g orecincs. 
airport and N.E.C. Ken mar Ltd.. 40. 
Scnccl Lane. Solihull, v* Miolanos. 
Tpi 021-704 9336 

Derbyshire: Peak Park village. 3 Eiwa- 
betiian cortagos eMeotionaily converted 
to 5 Beds. 3 Rees. 2 Bathrooms. C.H. 
two-:nirds acre. Trout Stream. «D 
mins. Mane nester. £47.000. Phone. 
Briog'oro. w*-a!ev Bridge 3*04. 
GUERNSEY — We specialise m residential 
from £d5.000 and commercial proper, 
tics for new residents. Details olus free 
••Scttlino »n Cvrnwv book from Lsvall 
and Partners. £s». 1379. St. Peter Port. 
Tel. 0481 fKK 

VTE WANT TO PURCHASE in Madeira 
villa w>fn own pool. Particulars Please. 
0624 83 4011. 

APARTMENTS large maisonettes, comlort- 
ah*c rooms. 1 and 2 bedrooms, for 
■mooctan: exesut<vcs a,aiLibie in Central 
London. Acpiv Presidential House. 
. 1 Un.vcmtv Street, cori-cr o» Tottenham 
Court Roatf. London. WC.1. England. 
Tel. E71-33B 1342. 

FINE TOWN FLAT between Whitman and 
Er-.tanfto-.ee*. C?atre of Clubland. 
Lounge 2 Etstcts. Kitchen. Bathroom 
pnd Shower.room. 56-year lease. 
£60 oon Tel Worthing 35184. 
MANCHESTER — A 1 residential area. 15 
mins centra. Two-r&omed flat. eh. 
£8.500. Phone Tucker 061-998 4268. 


ST. PETER PORT 


Detached Gentleman's Residence 
with outbuildings in several 
acres. 


£170,000 


Further details from Agents; 
CRANFORDS 0481 24727/23011 


TORQUAY — Luaurv Apartments with 

S noram ft views ow roast Hoc and TBr- 
v. Picturosaue quiet setting, land- 
scaped gardens, residents' swimming 
pool. Ideal hedge against mutton. 
SCCOKO home- or retirement. UnKMOt- 
able value from £19.950. Shaw PUL 
I Uuot raiet.1 brochure horn Sol., Aflents.- 
BETTESWOPTHS. 29 30 Fleet St.. 
Tgrouay. Tef- 10803) 28171. : 


H. M. LAND REGISTRY 


LOST CERTIFICATE 

It I*' pro DO XX) to osuc a ncj» CerzlScate 


to reo'acc the one described DcIdm that 
is stated to hare been lost or dc- eroded. 
Anyone oosvevs'rg the mivimg certificate 
or oblco.ing to trie issue of a new one 
should at ante neriiv H m Land RMgwtnr- 
Lineoin's Inn Fields. London WC2A SPH. 

Land Certificate. Leasehold Title No. 
LA242701 21. 23 bnd .2S .BoM StWOt 

Li dCryOal . 

Co. Ltd. 


Proprietor— Learfgs Property 


COTE D’AZUR 
/Cannes 8 KffomecresJ 
THEOULE 


Well positioned residence commanding 
* “ .6 bed- 


suporb views of Mediterranean 
rooms. 3 bathrooms, reception, etc. 
Forraces- Grounds of 3,000 sq. metre*. 

FOR QUICK SALE 
Offers invited araund F.Frs. 980.000 
Modtpelidf Intertutlonil Properties 
17 MontPelie- Street. London. SW7 
Tel: 01-58° ?400 - Telim: 9U0B7 

M.I.P. SJULL 
10 Av do la Liberation 
Antlbas. 06600. France 
Tel: 193 > 34.35 32 - Telex: 970926 F 


SCOTLAND 

Caithness 


MAGNIFICENT HOUSE comprising 
oF li bedrooms end 3 bathrooms 
Hands in us own monds m ion or a 
cilIT overlookliu tbe sea. It bas its 
own beach and also 6 shine lochs. 
Bum around 19t0 and in very good 
decorative order. Bouse stands hi 
1.500 acres. Freehold offers in excess' 
of £75.608 for quick sale. 

WrtlQ for - details: Staturevnjrtb Ltd. 

Py rami d ITauSe. OS Hub Hoad. 

Finchley. London. N 22. 


RESIDENTIAL PROPERTY ADVERTISING 
Only £1.25 per line (minimum three Hues) 


Return Uils erratum wfih dilaflB of voqr property loipnbcr wlib your dtefeto 
and pubiicauon will lake place bed SUnrday. 


CLA SSIFIE D ADVERTISEMENT DEPARTMENT 
FINANCIAL TIMES. 10. CANNON STREET. EC4P 4BY 
pr telephone 01-24S 8000. exL 390 


It was to meet tbe growers j was even more aS tonlshed -414.400 kilos to Switzerland^ 

and exporters of Pescia and of t0 disc0ver ^ ^erlstqtn not a single bloom_ went -to S-SriflSS 

the thrivinu flower rtwin era five — 1„,._ i — i. 10-71: tv- ^ considerable quantity, wnei 

it comes to plantsmanship > 


the thriving flower co-operative technique was being applied to Britain. In 1975 the German 

on the coast at Viareggio, and gerberas so that these loveliest figure / had only slightly. M - mthinv 

to see for myself the new of South A f rican daisies, usually increased, the Swiss took 

Tuscan flower industry, that I grown in mixed colours from 670,000 kilos and we appeared al 

visited tbe area last week. I seed, can be propagated in on the statistics for the first qSSiJ 

was astonished and delighted by clones, each exclusively of one time with\;a miserable 5.500 enterprise highly stimulating 

what was revealed. For some colour and with Uniformity of kilos. Last year, that jumped to ; . . ^d+ihid ur, 1 vire 

reason I had acquired the idea flower quality . and stem length. 70,200 kilos'-and I await the ' ,. v AnTnUn . rtcLLYtr 



^ ’ 


Two modern potters 


OPENING this Monday at the 
Casson Gallery in London is an 
exhibition of the work of two 
of the most important modern 
studio potters in Europe to-day. 
By. an ironic twist of ceramic 
history they are the leading 
representatives of the two 
streams of intellectual thought 
to have dominated the art of the 
potter in England in this cen- 
tury. 

Born in 1911, David Leach is 
the eldest son of Bernard Leach, 
and like his father's other great 
pupils — Norah Braden. Michael 
Cardew. Katherine Plcydclt- 
Bouvcne — he has managed to 
develop his own style uT work, 
although it lias perhaps taken 



Stoneware bowl by Henry Hammond, 1977 
of form and the application of 


highly developed decorative 
se'nw which so distinguished his 
early ^ work. Tor the main part 
the - pieces are bowls,- with-:.* 
wide variety of -.brush decora- 
tion. . . Some ’ return to themes 
-familiar to those who have 
followed Hammond** 1 .- work, 
while others explore new Ideas, 
some .tentatively, others with 
absolute confidence. -There are 
alsa some tall vases of mei-ping 
form with superb' vertical 
decoration -of grasses and 
flowers. ' ;• r : '*' 

Hammond admits ' tiiat aftttj 
r some yeits of ' producing 
little, pottery; ’he " is havinr^l 


him longer to break away from an harmonious decuralion, wa>, 
the rigid disciplines of his the creator of an art no less 
father’s beliefs. Henry Ham- worthy of serious critical atten- 
tnond, three years David’s.tion than the work of the 
junior, is the last of a very riis- painter or sculptor. His earliest 
Anguished group of potters who work in ceramics was in col- 
emerged from the Royal Col- Jaboration with the Vorticist 


feel, his way -back into .tbfe llfl*-: 

mood's .quoted statement, is. nf.of a productive potter Soineitfir : • ^ 
course, ’dose to Bernard Leach’s the pieces, demonstrate 
philosophy and may be traced .ing pr uncertainty. - The .ljejfe ■. 
back: to The theories of William , work, however," shows. thakP$»V 
Morris and the Arts and Crafts Barton, J^orah Braden’yJeW&f^ 
movement, to which Leach is a- pupil who now ^so woric?;-^. 
direct. ? heir. However, Ham- Fainham, was right- when --'iff-; . . 

, , „ _ . . . . „ . t *nond% views aboor painting and said recently that 

lege of Art 10 the 1930s. having pointer Cuthbert Hamilton and sculpture echo Those of his was touched with' 
studied under the raao who for the rest of his comparatively teacher. Considering bow deeply Whereas Hammond’s ■ ' 

many would consider the most short career as a potter he divided, were potters in ' the shows the continuance oM» 
bnllmnt and dynamic of all associated himself with the ead- 1930s abont the philosophies of Instinctive briHTaiire atmaidft ? 
twentieth century ceramists, mg artists— Nicholson. Wood. Staite-MunUy and Leach, it is In. his earliest Diec® thaT o^ 
William Staite-Murray. Of these Moore etc.-etiiib.ting along mter esting » see how their David 

pupils-Washington. Marlow, side. them in Jdlnt shows and pupils (at least the best of years to- come ,to an-todteS..- 
Haije, Pmkham-Hammond was holding his own one-mao show, them). lave been ahle.to reebi* dent maturity. .AppretS^ 
obviously the most brilliant aJ- it t one of the leading art C jl e sudh apparently diametric- his father' i ri'193& P 
though over the last few years, ealler.es ,n London, Lofevre s a u y opposed concepts. - for the nert - “ 

maiori,y of hto plews ss 

sue . „t or opinions rouJd igSSS&XZSg&Z 
2? !°^K 1 than a de ” d . e rif m ° re °? pos !J i 1° th0B ® ? f is probablyrtbe finest- brush 

for a substantial group of his Leach, who believed above all in decorator that Europe has pro- was .'considered, * 

woi^ to be shown. IS Ff c!l^ Cip 6 °a t ? e a r oni [? lou ? ^uced this. century^ Even - his wrthOTt iifgttfle^bTj^as a sa^^ 1 ' 

In a recent exhibition ceta- Producing functional L-arliect Jtfbrk from tbe IKKlsls wTiat -pal^^ r 

of the collection of Henry nbJfK* for the benefit of society, remarfetble for the firmness and fatbert ; «yle.'.^ '.J . " : 

Rothschild, _ Hammond re- J n the perfection of functional delicm^- Of its brushed iron However ^DavkL' al watt 'had 
marked: “I find myself working b “ uty ‘ “f. Wltbin tbe design& ’ ^ - themes :. have oae great tttffnpL 

a painter might: but with d I s t ?J^ ln * of _ ”J® lltJon tended ' /towards flowers " and liant tfarbwpiy f ar more ‘sS3K^ -i • 

- J, ‘ ma ^°S. dec °rating. glaz- ebUlty to ach i e v e perfection, grasses^ v fish . and abstract at ffiis mbstTiasIc^and yetmest ,’ 
mg working in a series as « JJrtamJr. potter arabc^qiies, He. has rarely, if^ * '&***' 






sculptor might pursue a theme. J, ad ever, vwitiwed into ..the'pictoriai Bernard. jufSr v- 

P °Jl ei Z 15 a • COI ? t,nu . lIIg , Btru sgle *jj™** lf ** "J*- although Leach mode .attempted not altogether was forhim-to be -able ? 

l^ 1 ? 1 c a ^; wlU ! suceeafally by Staite-Murray in. ness this aiftro lin infleneodenL ’ 


t his 1 as a practising self-sqfHcient Bt3rte..Aftor y*a» *>• . 

S pnttet,- 0 : nr- AvM/kfT - A • fftij: _» B 1 ■■ 


the elements, earth, air end former in any way inferior, 
water all blessed hy Rre — a love might be added that 

affair through which wc hope stated beliefs and the actuality 

we may perhaps grow a imie in m* ■‘iS SSE3E5S3S?S 

grace and truth.” contradict each other. No other nr i^-^Mrs it has been difli- ' , f r V A n r^, T- £ 

There is much in this state- potter in this century, with the .iJvSESL 


^ ofexperiTotHtithc. Woric^of • 

Because Hammond has pror last Xym yBBtsrbv^ 

1.^.4 wn ■■IMa' 4n' f Via- mH'tan j n.: VJ — 



l'; 


_Jj.|n kii penomee at the beauty euhaucine, seen dearly in Ham- the ^ troc^ ina 
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<& (Silbert White The Queen of Spadesi All stations West 


■^T : ’"“.y - - ' yTy,- : .y ■ . ' 


BY ELIZABETH FORBES 


BY ANTHONY CURTIS 


_ did 

tint- 

wrtasf -but? 

rdl-AOv^Ujiwft^w^^nllag§ 

to 




pi&j&rik 

!5®d 



■ fe ; 1^5 


1 Ten years npo Radio Leicester 

5^7^*r^3T3 Welsh National Opera's style: in other words they nojbcsan broadca stine. it was the 

.rv^® v.:. ■•*' new production of The (?ueen 0 / longer attack Chathovsky as if ho i hesinnint! of local radio in 

■*:.:•■ Spades, directed by David were Mussorgsky. : Britain, a movement championed 

”. i William, did not have a par- The second i-au.si? for dis-’hy a hand or cnihusiasts in the 
ticuJarJy auspicious oppning in appointment has vanished as! face of considerable opposition 
; ; y Cardiff last September. Not only well. Tf The Queen of Simdcs has ; from both within and without the 
was critical opinion generally un- no irresistible heroine — Lisa's i^-RC. There are now “JO local 
•IT fL. “'"*?*£: ',V* favourable, but a feelinj of dlt- character is too negative for her j radio stations operated by the 
Saj^iW* appointment that a potentially io qualify — the opera h:«s, in I BBC in various parts of tbe 
fine work should make such Herman, a hem who. though not country. The heads of several 
i,.i comparatively little effect per- very syrapalhetii-. can and should I of these stations attended a 

j* - vaded the notices. This dis- act as the ventral identification ! lunch at Broadcastint; House 

| fop appointment. I think, has two figure. Though tenors with both I earlier this week to mark the 

major causes: The Queen of the lyrical tone and the heroic first decade of their existence to 

Spades, unlike Chaikovsky's power that thc role requires are which I and other writers about 

ffi'.NaB&fSL' Operatic masterpiece, Eugene exceedingly rare, the WNO has I radio were invited. 

Onegin, does not yield its inner found one- Ariev Reece. titei We were left in no doubt as 
slyfcVJp* meaning quickly or painlessly to Texan tenor who sang at to the strea cth of tbe commit- 

the performer; and. again in Wexford four .\earx ago* in-ment which Mr. Howard Newby, 

contrast to Eupettc Onegin. the Prokofiev’s The Gambler, makes! Managing Director BBC Radio. 
If later work has no sympathetic a splendid Herman. He [feels towards the concept of 

character with whom audiences encompasses the vocal demands local radio. Mr. N'ewby bleached 

can identify as they identify with of the role wuh ease — .so easily j when t suggested that it was a 

Tatiana. that one is in danger of for- pity the whole thing bad to 

getting how femcious those operate on such a shoe-string 

demands in fact are. budget. “ This is not a shoe-string 

At present the iop nf his voice operation he said firmly. He 
ix stronger than the lower was implacably opposed to the 
register, bin there is no per- idea of permitting BBC local 
j gj8gBK gi-V ; 1 ceptible break and the lone radio stations to finance tbem- 

wl|jjp*i.*:f. J A new conductor and two new remains perfectly focused over j selves by carrying local advert is- 

I principals provided the excuse the whole runic*. In the circum- ing: nor did he see any hope of 
bSe^V'-V for a second visit to the produc- stances wc haw to take Mr. is re-inrrodiiviicin of the licence 
s9SjCr'^-'*“* tion at the Leeds Grand Theatre. Reeces arling ability on trust. i fee specifically for radio. Where 

which no longer disappoints, but bis impressive stature — be ! then are we to get the money to 

Repetition has removed the first towers a head above everyone! expand this service? 

.2k& cause; Anthony Hose, who now else on stage — combined with) 

conducts, strongly conveys bis exceptionally clear diction, lend? j 

3k.‘ 3 - "i own affinity with the score, but sufficient dramatic weight to his J 

r£af-»‘ ? Vi also benefits from the experience interpretation. As LI**.. Suzanne, 

of his predecessor. David Lloyd Murphy reflect* the strengths and j 

' Jones. The players of the Welsh weaknesses inherent in the 1!ini , firi . 

Pbilharmonia have absorbed character. She looki attractive .!£ 


tmfcc •>«*? 


mm 

fa 

pTS# 

mm 

mm 



*/.. per-. *■■ ■ 


•V f s*£cw? 


. _ nJpooks , _ we , :nvay’;see:hiim-.;at j . ’•* '/■ * ’ ^ ?-~\v 3’ v ‘■/’■‘j* I principals provided the excuse the whole runic*. In the circum* ing: nor did he see any hope of 

-''Hi:' N: *»" Urtlm^tely- aiicL-. ungelf- yv*' for a second visit to the produc- stances wc haw to take Mr. ia re-introduction of the licence 

i~ ttUHOtoS: ejver -"euriOUS,; ever ***-•:. ' /tWkV V ■0gK5j£.'£:.' Vt tion at the Leeds Grand Theatre, Reece's an ins ability on trust, j fee specifically for radio. Where 

: l ; r .^ 'CtUatiiig CD . the:-; natural ? . A wb :'v no j 0fl fi Cr disappoints, hut bis improve statui-e— be- ! then are we to get the money to 

within -7 -• ’• T V ' i Repetition has removed the first towers a head above everyone j expand this service? 

» Jr" cause; Anthony Hose, who now else on stage-combined withj 

mmd *-of V.»- naftiralist of , ?■ . ••*.•• \.y conducts, strongly eonvevs bis exceptionally clear diction, lends ; 

pohderingvendlessly the . V.^t; •' *. •* .* :**»• own affinity with the score, but sufficient dramatic weight to his! 

^Nstery of mtgwttpp, seeing m ~ ■ r,- ' also benefits from the experience interpretation. As Lisa. Suzanne . 

- , . - commoir. wUhjw.vwMn the - .• '•». .' ^ of his predecessor. David Lloyd Murphy reflect* tl*' strengths and 

' '' •"■*?. : distinct species, of. chifif- . r ^rr m : 1 • . Mr ‘ ~ * ,r ™""" ““ 1 " r ' l( Jones The olavers of the Welsh weaknesses inherent in the .. , . . . . . . 

.« ?tCi ^SiiriSSl f^2h Wl i to T .* arM ? T * . .GiRHtft White’s path. The Wakes Pbilharmonia have absorbed character. She lookx ittractive. J* ““f 11 * “ Jj . J 

!-SS th® ■ ■“•••' ;••• -..• Chaikovsky’s melodic idiom into and pulls nut some bright, ring- . du ."]^ ] S 

•Ucj.-.w ‘ of swifts ro'fftght And-- . -’ ' : .. ... _, , . their bloodstream while the ing upper notes hut her phras- ! oia * jr** dl ° a, ” :s . l0 f trv . e ^ 

uoaffecteddelight be took tot«rcrt...^e Utes^from.Bhep- These drawings are surprising, chorale singera have grasped not log is aunty and’ her enunciation j SSJl”!!. inn^lm°?e' 

- . ^r- these-' things, s the simple heard.-Walwyn ,<.Thft. . Gilbert and very beautiful, obsessively r nl . h nhvinii« difference Door Fnr th' fiml aria sh" find^ mun,t ^* , anQ In thc long-term as 

t.T-ristiati pleasure; remains per^-Whito' Museum Edition, pub- detailed topographical records ? th Italian and Russian ? firmness hi‘Vrto -, a»*kine hyt I Mr- Newby puts H * to define that 

** ,ps his most endearine quaSty; ;^sbed on. November,. JO at £9.95) that, whether knowingly or not. c e h e , but also the more subtle by iheif'a; for poor Lisa' it is l ' nmmuDh - v in i,s relationship 

l:-e wSis 'one book. Tbe SaS ^ .-a ^oll-producet ^stantial call to mind the pre-Raphaelitcs. Sn?tio« wiSin ^the Russia^ too fit?’ with other communities and with 

>•.. ;,?Btory : hf .Selhoraefc^ftreSS-anti, handsome ^ volume., chiefly such artists as Brett and vanalJOtt> Mlwn “ e to ° I-ie ’ the nation as a whole.” If the 

'"":ak in the' hlstoi^ 'of pdljlishH TemarJu ble for iti: illustrations, Hughes; and in their almost in- aims rhus defined sound pi and 

. running through' /fnniuaer* ten ; drawings "of the- parish, and visible delicacy, without in any ^T»J ^ ^ ^ L nebulous Ihere is nothing either 

' lie editions- antf'-liraslationvyiews that Wbite : himself would sense suggesting his derange- / n&QTw&S l ft IS W'tLri nebulous or pious about the pro* 

\ yre so indeed -IbaP 'anything doubtless . - recognise;..:.'., by ment, they recall the drawings grammes these stations put out. 



'IVr.-'-.iir-'ft-PW 

■ ■■■■ >f.r- • 



®BISV 


Timothy West 


Pbilharmonia 


| cause it is doing a useful job: 


by then, a? for poor Lisa, it is 1 
too late. , 


Theatres this week 


BY CAROLE KORZENICWSKY 


-~ -there. wert' Americas h^re expanded dris paiiitioa vocabulary with surprises at each turn of Jjay** “ ' r ' ” when 1 first, just about, saw him I Radio London to find out which 

- W -week: wha ■wbndenad' Mdio from the' American. Sagr- targets, the road. LYRIO Filumena’ Events sur- “any years ago. In trie future were the hign-ri-k areas for the 

' ..iaper Johns was .. there TMJr na and numheES Uhsrjipcketed his in i960 Johns' fascination with rounding thc marriage of * “.* 1 W,H records. Hc^ is day and what effect rhe discon- 

' “ hger-bedOUbL Tbe'hunahalloo career jn tbe-1350s.-' But he has techni<iue5 aB<f rooess Icd Wm w#>alth Neapolitan (Colin xo Perform -^ain some day nections vvre having upon 

• : uroanding -the opening: of his remaine<h..true ’ to : tbfc idea of m graphics an area in which he Blakelvl to his ex-prosiitute bu } _ a . s a m0re controlled London Hattie conditions. Not 

• “.'trospective: exhibition at the taking . familiar Objects-, and bas since b ecoroe an acc laimed mistress (Joan Plowright), entertainer. A.T. only were we given a complete 

:• Turney 'Museum of American patting them in a context which master whtie the Whitnev retro- Comical and serious, sentimental 

. -xt has surely saturated;even the gives them new.perspectives. Hi5 spective fT, c hides 50 examples, and practical, with appropriate 

-tinAnltiiF -Aniinfvxi' mnet • mnonr f*uniiafLPR naVP . . .. v rr- it* M .n : i a \ A # k «Ar) 


BUSH— Writer 1 Cramp. Hilarious „ n hmv ?T JnS respwndJn " P ron l ipU - v 

documentarv life of an imaginary cure ; P ersf,n EUon : l0 “. ns ? a,> ' fully to an cmcrgenc;.. 1 imagine 
S?SttUb writer Opened Tuesda?. P ,ttt ^ werc probab , [y wnen that there must have been a lot 
SOHO POLY— Aphasia. Interest- ** s Lh ' l ™f )ln Z °«t the piano 0 f people who are usually regular 
ing mvstcrv at a speech-disorder ’ n , rlu,,s - * ,ke ^ lh 5 Radin 4 listeners at breakfast but 

unit Lunchtime. Opened Tues- C ® uot ^’ Uu . b ,n u Hampstead who turned this week to BBC 
o,.. when I first, just about, saw him Radio London to find out which 


hourly run-down of these but 
also some salutary culinary warn- 
ings about the bacteriological 
hazards in halt-cooked meat; 
these came during a London- 
urienteri morning talk pro- 
gramme. less Imisternus in tone 
than Radio -J's, and just as pro- 
fessional. 

At 9 o’clock the station turned 
its attention to uLC matters with 
half-un-hour of extracts from the 
Council in session, follow-up 
interviews with its members, aDd 
investigations of controversial 
points raised. One really docs 
have a sens*' of ‘•community 
radio” in Radio London that I 
imagine it shares with other 
local station >. At about 9.30 the 
station becomes directed to a 
largely female audience, though 
In these days of unemployment 
and unsocial working-hours the 
mid-morning male audience is 
growing considerably. 

Apart from local radio this 
has been a good week fnr the 
actor Timothy West I marked, 
three network programmes, two 
plays and a dramatised feature, 

1 wanted to hear particularly; 
he played the leading part in 
all three. One was the Monday 
Play, Maxim Gnrky’s Yegor 
Bulichov and Other a I Radio 4. 
October :J1 1 translated by 


Gibson Cowan, adapted for radio 
by Anthony Jacobs. It is a late 
work, set in 1917, and like all 
Gorky's plays it has a huge cast., 
all of whom attend the dying 
landowner enacted by West. The 
most memorable is a cminpeier 
who claims he can cure the sick 
man by playing his instrument, 
a natural for radio. 

There were many weird noise* 
off heard during Inside the Totcer 
(Radio 3, October 31). composed 
in a rudiophonic workshop by 
Malcolm Clarke, as a background 
to Richard Holmes's programme 
about Gerard de Nerval (West 
again I. The poet's dream life was 
superimposed upon bis real ex- 
istence until the two became in- 
distinguishable. 

Finally. West-appeared in Com- 
bined Subjects by Yvonne Mallet 
(Radio 3. November 1) a Drama 
Now contribution in which a pro- 
fessor's attachment to one of his 
students lAnna Calder-Marsball) 
is communicated in the listener 
solely through Ihc letters he and 
she write to one another and* 
To olhers. Lei ling the reader' 
guess what goes on between the 
lines of a correspondence is an 
old trick beloved of novelists; 
il Translated to radio agreeably 
■with some suitable typewriter, 
noise to hack it up. 


graphics. 


S3 ipATRE ROYAL BRISTOL- 

.4rie!?tea hewsTtiine to . ^fr %&e T tl23? of Printing the book himself at the £**!£*? deSs£S 
Vhifney Show, if^ heria.. the auls -inherent humour in this, like a Atelier Cronnnelynek in Pans, between a j depressed 'warjina 


One halfpennyworth of plot to 
an intolerable deal of background 
depicting life in a factory where 
sex and football are the workers’ 
sole interests. Opened Thursday. 


; iifyorCvegot fine stmrtpgt , 
Stanley Gibboftg .;^. - ; 
would like to hear from you . i 

V ' ’ ^ * - --- % u- "L 


(Msim. 




(01)8399060 




.. - -act of several feature tength j 0 ke which gets* funnier in This small show hangs In - th Uf 

' Articles in : .the New York Tuniw.-.iepetitioh. After having seen separate area at the Wbijwy. FridS 

— -nd Jasper: Johns has appeared; several'’ canvases and -drawings There are also exhibitions at the ewea fnaay. 

■^*n the coveted cover of News- wixhwslighT variations - on- tbe BeP Castelli Gallery, where p < r^ij 

•eek, hilled as •_ super ^ .artist • nfotif of a target, one is suddenly Jqbns got hts rivt hi W5i ; and tUYOl EltOIl 

•'Hearty Jasper Johns- ls news. *." f a r3»d with a drawinc of a target. *t . the Getler-Pall Gallery, tnc 

Vflrt isnifle W vesa buliseye no a bull’s eye. graphics seem to be selling well ON THE SURFACE tbe idea of 
Aaow^.york-TMM^.^*^ u ^ n l' ^^ y ^SS’ at i liihvl[kta . Elion John giving up stage 

— !r c e ks P S Pe^feresS^Shvai^DU- which P ihe wood .fThe Jasper Johns Relrospec- appearances is like Morecambe 
asilv V his - tiae if poguigy dangles uB a string casting three ttee Exhibition ui the Whitney relinquishing Wise and Crepe 
oloiirs his liishly teirtured s£t^‘ shadow repetitions of itself. But 'Museum of American Art was doing without Suzette He has 
0,0 ■ wwuy . &UJ,. 9 . t . -h-j,.,.-. „**c*hlA hr/ rhe National l always seemed to wallow in an 


manic-depressive 


sidesman i 
than life. 


• — n the 

•eek, ' 
'H'jS £/learly 
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Strains of an old violin 


Ilili 

-r. V i 





'Public mind^ '.with '-hig." busipegs, J >Vi 

• rhe great price explasioa for- 

-quality instrupieDts; began In ; ' 

>• 1971 when : 4he Stradjyarhri' . /fY 
r enown charmingly as the- Lady. ' ' 

Blunt was sold by. Sothdhys.for .* 

. *84, (WO. alnwst four times ;the ^ . ‘ 

-arevious record price- - V.' ... '.** 'StSE';: .' • 

V The sazoe^ear * 

. tSs wouW noVseetn, compare*. •’ . • ^ 

-lively /such an impressive pricer /■ . 
ant for-tbe Dgcuiiar>jiistory of 

. the instrument In 3951 it was , • '•• ■'■ 

^in a car -thM -was swept out to ; 

..sea hi ..a S^alif orrnan flash flood, j' . : 

- So long -is the.. arm of cornci- - * ■ . 

. dence. hirtvever, - that it was- .= , 

^picked up the foHqwing day on ^ 
the beach, .more or less dis- 
'.integmed mid much the worse' 

for wear after its oiglit in the - ■ 

brine, by tile, conductor of the .1 ”« 

• .Hollywood Bowl. When, sold, it . . 
;,had been ’cpti^teiy, rebuilt ■ ■. . ' 

."Stradi- '• , . 

. varius instraniepts' have ' con- ■ . 

; tinned unabated:, in tbd' Sunimer j, 

. of 1972 • •tiieVLorSr.' Amherst . of, 

. Hackney, r^rith a. cracked back : f; 

and a ; ;ftr. the ? - ,•• V' 

- make^ ^ vj ntage years ; ( approxi- ■ . ;r 

mately 176a*1725>, . realised . V :Y*“-; V- *• „ w 

£32,000; two :-ygars; "titer the.- - ' . . 

;; Corbett, .of 1706, made 162,000, Thc G,Ilot£ ’ Guarne 
In .April- tbis^ .year. . - the ■£ ■ ;• 

“ Greffuble ”/ of 1709' brought seem to. have been less prolific 
§170,000 - at . Sotheby's Parke than, the Stradivari family, have 
Bernet - iu :jJew York, which, been less ofteo tested, though 
allowing; - for « exchange ’ value, on - May ,l w ^ oi bebys . 

’ oompaxejs with the Lady Bltiab 'c^Adam Gnar 

Prices. . for.! .the other great £90.(X». This JJf J- nl ^ 
Cremona : violin makers, .. who exceeded by an instrument 


exceptional importance included 
•iTvSothebys sale ot fine musical 
instruments on November 17. 

.-•The founder of the Guarnen 
fanrily tradition was Andreas, 
; Who worked alongside Antonius 
Stradivari in the workshop of 
Ni^olo Amati. Andreas had a 
pon' Giuseppe, who had a son 
"IKetrof “of Venice:” Another 
; son" of Andreas, Pietro Giovanni, 
'setiled in Mantua: one of his 
rastruments also figures in the 
;'sak£*.‘ 

The greatest Guarheri . was 
Andreas’s nephew Giuseppe. 
Jfoown from tlie IHS marked on 
;bfs, labels as “Giuseppe del 
.Ge$u,” who was the maker of 
-theUnstrument which appears as 
LM 137 in Sotheby’s sale, as 
w^l as of the "ex-Adam” violin 
sofa in May. 

, C?,’Wliile Stradivari did much of 
bis .work to the commission of 
. aristocratic clients who often 
;.bo.ught and preserved his in- 
struments works of art 
Guarnen is generally regarded 
as a uiaker of instruments for 
performers. - Guarneri violins 
.teDded to be overshadowed by 
1 the sweet-toned instruments of 
Stradivari and Amati, until 
Paganini demonstrated the 
riches' of their more robust 
tone. To this day many artists, 
among them Yehudi Menuhin, 
prefer Gnameri violins. 

;!vThe Sotheby instrument was 
; brought to England by Charles 
Readc. the Victorian novelist 
and author of The Cloister and 
the Hearth. As a collector of 
•violins he had no doubt been 
.affected by the great Paganini 
-craze which had swept Europe, 
-i -The violin passed via the 


Saleroom. 


nation 


CHRISTIE'S has, successfully 
negotiated with the . Govermnent 
on behalf of the .estate of the 
late Sir Harold Wemher to 
ensure that hi§ collection ot 
medieval ivories be accepted 
part satisfaction - a f est<tf fi. fi u *>■ 
Tbe ivories; which were .on view 

at tuton Hop. taito heCTvjalucd 

for this purposc at £S3i,ftJV- 
Tbev -will now . be dispersed 


among national collections. The 
ivories Include a lbOMKOtury 

Byzantlpe bcip.tych of the Virgto 
and Child; two leaves from Car* 
lingiatt book revere; and 
-ivory book ‘cover . of. around . nw 
produced’.- in . filngland, probably 
Bury St. Edmunds. 

-. There was a Continental Pie- i 
Ture sale Christie s yesterday 

•wflirh. totalled £256,700. -A paint’- 


Ing by Carl Spitzweg of a travel- 
ler.. crossing a ravine made 
£16,00a (plus the 10 per rent 
buyer's premium) to the German 
dealer Koch, and P. PoJak. paid 
£9,000 for a street scene in 
Amsterdam by ’Willem Koek- 
koekl . The same price was paid 
by'-, another - Dutch dealer, 
Zwikker. for a Dutch street scene 
also .by Koekkoek, 


dealer George Hart to another 
eminent Victorian, Joseph Gil- 
iott. the steel pen king, whose 
collection — one of tbe finest pri- 
vate accumulations of violins 
over formed — was in part dis- 
persed at Christies in 1872. At 
that time the Guarneri made 
only second price of £275, the 
top price of £290 going to the 
*• Emperor “ Stradivarius of 
1715. 

The purchaser was the Earl 
of Dunmore, on whose death it 
passed to John Adam (of the 
”ex-Adam”). It then travelled 
from collection to collection for 
half a centuiy. until it returned 
to the concert platform, after 
being bought by the Hungarian 
violinist and conductor, Ferenc 
Hegedus, who died -in 1944. 

Violin sales tend to be very 
democratic: there are more than 
a hundred stringed instruments 
in this one, whose prices will 
range from less than £100 for a 
playable but anonymous modern 
violin to the four- and five- (and 
the Guarneri will probably make 
six-) figure aristocrats. 

Sotheby’s sale is on the after- 
noon of the 17th: and in the 
morning Phillips who have been 
selling violins longer than any- 
one (since the eighteenth cen- 
tury) have their regular 
monthly musical instruments 
auction, where something like 
-300 more strings are for sale. 
Phillips* best item this month is 
a comparatively modern violin, 
made in 1825 by Alexander 
Despine of Turin who ranks just 
behind Pressenda and Joseph 
Kocca among nineteenth century 
makers. 

It's anybody's guess where 
the Guarneri will go. but 
Phillips know the destiny of at 
least a third of their instru- 
ments. A large part of the 
cheaper and middle price range 
regularly go to Japan, where 
teaching music ' to children is 
so customary that on the Press 
announcement of a birth, (be 
happy parents are bombarded 
not with postal brochures for 
perambulators or birth control, 
but with advertising for pianos, 
violins and music stands. 

JANET MARSH 


Stanley Gibbons 
is the world’s greatest 
name in stamps. They are 
constant ly searching for thc 
best, -whether individual 
stamps, collections, or old envelopes 

If you have any at" these .md want tuscl! them, phone 
Stanley Gibbons Buying Department nyiv on *3 b 8444 
Ext. 325. Or write giving details, to the address below. 


(fcAflBorimrr 

BHHhiOuWv 



TEL 01836 8444 


74th AUCTION 
18th and I9th November 1977 
COLLECTION FRIEDHELM KANIEL 
FORMERLY P. VAUTIER. TOKYO 
EAST ASLAN ART 

JAPANESE AND CHINESE TEA CERAMICS 
NETSUKES 
ORIENTAL CARPETS 

on view: 12th-I7th November 1977 (except Sunday) 
Catalogue on request 

KUNSTHAUS AM MUSEUM 
CAROLA VAN HAM 

Drususgasse 1-5, D-5000 Kbln 1. Tel: 238137 

MARTTN GREGORY GALLERY , CROWN HOTEL HARROGATE 

An ;*hibiooi o> British (MgecWr , 

with wme aiiwi*) artists working in . Annual Autumn Exhibition 


CHINA 

in the 1M> and I9fk Centuries. Jnd, 
works oy Alexander Gunnery, etc, 
?ih.2«d» NOVEMBER 
ywcc'n-Y* cit 1 : tn.l 
34, Bury Street St. James's. S.W.t 
Tel. B7-S3* 3721 


Annual Autumn Exhibition 

by ANGUS RANDS 

November 5-November 13 incl. 
Daily 10-6 (Sundays 2-6) 


EJplWliiui .UiiJdle Kuiydom /nifiicu liipriopoIrtTMti*. 
c. ISOri H t.‘ . 9 in long. Sole. Thuradan. Nuveinbcr 17 
at 10.30 u.m and '230 p.m. and Friday. November IS. 
at 11 run. 

To convey un impression of thc marshy pools of the Nile 
which were thf hippo’s home, the oncii-nt Egyptians 
decorated the >ides of the faience reproductions with 
representations of the aquatic plants that grew there and 
?ven of the birds and butterflies that llutu-red aroonc 
them. The animal illustrated above is adorned with the 
buds of the lulus, and those full open (lower# that Air. Cyril 
Aldred has described elsewhere as “ applied like a prize- 
winniog rosette lu the expanse of Jus rump.' Above tbe 
shoulder at (he t*en ire of thc back there hovers a rresled 
bird in profile to the left but with outspread wings. A 
Lhennolumineseeiiee test conducted at Oxford gives a dale 
of between 4S5<» and 3060 years ago for the last firing of 
lhe figure, which accords well with the presumed dale of 
about 1900 B.C. 

The hippo was a sacred fund animal in p re* hist uric Em' pi, 
but by the < tld Kingdom it was hunted soMy for sport, 
vividly illustrated by reliefs in tomb chapels at Sakkara. 
In spite nf this the snddess Tuuerel. i»rnu-ciii*ss of women 
in childbirth, is represented by the Middle Kingdom as a 
pregnant hippopotamus standini upright with Lhe tail ol a 
crocodile and the hind legs of a lion. Il must have been 
devotion to her cull that led to the prolife ration of faience 
statues of the animal at thc time, hui surety the ancient 
Egyptian with bis splendid sense of rhe ridiculous must also 
have been inspired by (he annde-luviun bulk of the beast, 
or why would he have portrayed the wrinkles oeneatli its 
neck so lovinulj '.* Fnr further information on sales c-f 
Antiquities, please contact Mm. Hastings at the address 
above. 


CHRISTO’S “ RUNNING FENCE " 

Colleeton' edition. Colour photo triptych ol " Running Fence," numbered end 
signed by California amn/ photographer Bruce Launczcn and mounted on 
p,ce» of actual nylon "Fence" Jnbric. Lunit.d edition ol 300 documents 
1976 most exciting art event, ready to hang in 16" « 20" acrylic Kuliek* 
Box Frame. Includes affidavit of authenticity signed by former Sonomi 
County Planning Director. 

Further Jeuiils from: — 

FENCEFANS, Box 3171. Walnut Greek, CA 94598 USA. 

OEiLER IfiQUIPlES r«/»T£D 


Royal Nava! College Chapel, Greenwich 

Friday 18th November 1977 


Violin: 
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Greenwich Entertainment Service. Box Office Teh 01-854 5250. 


Sir^rir'-ir^' ; 
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Barnett urges 
spending curbs 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


MR. JOEL BARNETT. Chief His speech reflects the pro- 
Secretary to the Treasury, pose Is which he is believed to 
yesterday gave the clearest have submitted to the Cabinet 
public indication by a member tor the growth of public spending 
of the Cabinet that the growth °f onI T - P er cen *- a > -ear ,n 
of public spending is likely to real terms after 1978-79. Some 
be limited in the next few years, spending Ministers want a faster 
Tr j , growth rate and the issue has 

He warned a health authority ^ hw ... 


Singer 
to cut 
workers 
by 1,150 


Revenue to look at 
tax concessions 
for self-employed 


SCOTLAND AND Wales devolution bills 


Some changes 



• Jjf 




is 


By Ray Perman, 
Scottish Correspondent 


BY MICHAEL 8LANDEN 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


SINGER U.K. told employees 
at Us Clydebank factory yester- 


THE INLAND REVENUE is to Yesterday the Revenue out 
examine the possibilities of cx- lined some of the ways ol 


the Revenue out- rnVEBNMSKTS second' cnnu* minor additions to the under' bis control , the trade ss< 

of the ways of THE GOVERNMEm ^ secona Some m have in(Justr y powera — mclnda, 

the problem and attempt at devolution for the Scotland, regional incentives to indusmu! 


conference in Blackpool against 
using the Improvement in the 
economy as an excuse for a 
massive spending spree. He 


: t still io be decided by the Cabinet. 
e Although Britain’s resources 
were growing fast, demands on 
p them were growing even faster 
j and we had to allow first for 


*2L? a e S2SS fit® repayment of our huge debts, 
into thinking that a massive ; n 


joio uzuuciog caai a massive ; nvpsf menr in industry and the 
nrKfllMP tZZtr** W ° Uld be development of new energy 

P “I '.kid my Government »“ rees ' Ur ; . Bamett said ' 
colleagues not to put in great Then decisions would have to 
new bids just yet. We have be made about allocations be- 
made tbe mistake too often in tween education, bousing, social 
the past of spending money wc services, pensions, law and order 
assumed we were going to earn, and defence. The Health Service 
and wc have no intention of must be under no illusion that U| 
doing that again." would have to fight for its share. 


The company sain mac it 

SSJ" HSiSSf WJS F1 J“S : C"™-*™ e«M ba ^ £5SSr uidependeace Ww. ‘«ach^ wd '.he ^ Bighlpdi .ni'fflS 

sibk% but some redundancies ju r . Denis Healey to provide m a nnmher of ways, the retain Westminster control over ..pension arrangements of some Development Board are to ticl 

would be inevitable. Employ- £rtra incentives for people in- Revenue argued, but none of Important policy areas. • -public bodies, and a free hand and wfll be sMe to i dRte gdaep 

meat is to he reduced from volved in what he called the the possible schemes was Despite the influence of the over rents. . ceiling tor sn^Merm_ 

5.600 to 4.450. sharp end of exportin'* They entirely satisfactory and it was Liberals, who criticised the last- by the Asseromy and 

There Is already a high level a n ow a 25 per cent deduction felt that the relief might need proposals for their grudging and .JVfnrp freedom "f by p Dl c b0 ®^s;A 

oF unemployment on Clyde- from earnings for duties per- to be more restricted In its defensive tone, the Scotland Bill, Scotiann. - 

hank, which has recently formed overseas if the emplnyee application th3nappiied to em- P“bIisbeo yesterday, is framed - The Assembly is also given Government Ministers 
suffered from redundancies at j s workin a abroad for at least 30 ; PP in much the same spirit. -/ more freedom over conduct of Its be able to insist that the S&3 

Marathon Shipbuilders and davVin a vear p? 5£ d peop ' e ’ .• It still begins with a clause -own business and is to be able, tish executives follow nation 

J.B.E. Offshore. L, n , ' „ . . , . It is for consideration sett j n g out what the Bill does' to decide for itself how com- pa y policy. No change is. mail 

Hr. John McFadyen, Amal- t . ie £ Chancellor Has now asked whether the scope of the relief not do— affect tbe unity of the plaints of maladministration in t h e way the Assembly is.-ti 
gamated Uniou of Engineering venue to prepare a con- -hould be restricted to more United Kingdom — and is still should be handled. be financed- :■ -v? 

Workers’ convenor at the ° n , a possible substantial absences than in tbe wary of concessions which might Many powers to override still The Scottish Assembly, tetin 

plant said that JFihe company S d , thl 5 u& 'V' r cast ol an emplovee— say, to a encourage the belief, that toiv exist The Secretary of State are to be fixed lit fau^ye^ 

went ahead with the redundan- 2 t ,? ced 4 nd ^ L ' , l minimum of 180 days” the much power or responsibility was' has the duty to consider every but it will be able to <£§§9 

cies. the shop stewards’ com- Schedule D— the self-employed L rt J ’ being devolved. : mMsure passed by tbe Assembly itself mid-term by a 

ih i„. and members of oartnersh ns. Revenue commented. - e ?“ ure rfS? thiuu. momitfrc ^ tn - 


Tb«, concessions in the 1977 *fiUSM?irSL- {*&«■ .iSJSHL »W«JLS,!2 


British Rail likely to go 
ahead with fare rises 


Workers’ convenor at the 
pJanL said that if the company 
went ahead with the redundan- 
cies. the shop stewards' com- 
mittee would recommend in- 
dustrial action, possibly In- 
cluding a strike. 


Surprised 


BY ELINOR GOODMAN AND IAN HARGREAYES 


BRITISH RAIL is JikeJy to go 12.5 per cent, this January, 
ahead with plans to raise its would he - fully entitled * to the 

?"« V'T ’h 3 T c “^ in EKSStSSSZ . “" der t,,e 

January despite the Price Com- - , . __ 

mission’s decision to investigate 

the proposed increase. commission could recommend 

Though prices can he frozen that, subject to rather less 
during a commission investiea- generous safeguards. prices 
tiun. the Board is expected to be should be frozen for up to 12 
allowed an interim increase months. 

under the pro/? l safeguard pro- It could also comment about 
visions written into the legisia- highly sensitive issues such as 
tion. staff levels and the way costs are 

Announcing the reference yes- apportioned throughout the 
lerday, the commission said it service. 

was “aware of the financial posi- Tbe investigation will allow 
tion of the industry which lost the commission, which sees its 
£31 Bra. on the passenger side last job largely in terms of improv- 
year. and that it would reach a ing industrial efficiency, to act 
decision on interim price in- as a form of referee in the long- 
creases after discussions with standing debate between British 
British Rail. Rail and the flovernmenr over 

It was expected that British subsidy policy for different parts I 
Rail- which raised its prices by of the passenger business. 1 


“ We were aware of the 
shortfall in orders, but we are 
surprised at the extent of the 
company's proposals.’’ 

Stewards and full-time union 
officials will meet senior man- 
agement on Monday. 

Clydebank is Singer’s big- 
gest factory and produces 20 
per cent, of the world’s domes- 
tic and industrial sewing 
machines. This year ft is ex- 
pected to manufacture 588.000 
machines and 76m. needles. 

One of the purposes of the 
reorganisation is to increase 
labour mobility to try to recap- 
ture competitiveness. 

Sir. Larry Neely, general 
manager, said: “Singer’s com- 
mitment to sewing alterations 
in Clydebank is firm. The 
development is intended to 
ensure that Singer remains 
competitiie." 


hcneauic d— me self-employed i “ ‘IT-,. J ’ being devolved. : measure passed by the Assembly itself mid-term !-y a tw 

and members of partnerships. Revenue commented. xhe title “chief executive ami has a direct veto over those v pte of members^ to: . eoaffef 

— " for the leader of tbe Scottish- h e believes may conflict with new Assembly to oe elected;^ 

1 a j 1 Assembly has been dropped after Britain’s international obliga- the remainder of toe tBHn.j;3 

VarlPV nrPflBPr^ rmflP criticism that it put Um oaa tfons. . The method of election. to iaj 

▼ IV T VwlV' 11 AUV par with local government He can also prevent the Assembly is *-ot spelt out mjfc 

n . officials. -.- Assembly taking actions which Bill- But the GovertiHient% 

CliraailC llDYi VPlir But in an effort to avoid the he thinks might affect a reserved said that it will aUow a.'fti 

Dill JLrJ.Uud UCJ&l' j V<4.1. term “Scottish ftime Minister,*’ matter, or compel it to take vole on this- Issue. Liberate^ 

the Eastern European-sounding actions, in this case. Parliament others wiiF propose a foot a 
BY KENNETH GOODING title of “First Secretary” has has to give its approval within proportional representation.^ 

been adopted. •. 28 days The cost, of devonitiotL.-jat 

BRITAIN’S BALANCE of trade He suggested the Government n, e gin 0 ut the basic In practice the area over risen slightly since the Scotlaffl 

would benefit by £3bn. a year by had reacted more promptly than sc t, e , De for a Legislative which conflict would be most and Wales Bill- was tntioii^ 

1980 if ail the 40 sectors involved management and unions to the Assembly with about 150 likelv to arise is industrial and Modifications to the. building 
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The number of - extra, staf^st 


| trade was expected. Thai had 
j not materialised. 

But although the £3bn. figure 
j was no longer valid, it showed 


That had tions to Government of the : 
sector working parties. ■ 

The Government realised the I 


rhA .hwh T»i.ht hi industrial strategy would work 

.S 1 * *52? ... he only if Britain got its broad 


teg ^succeed ed 6 indUStrial Str -‘ SSoite^des 50 iighl The 

K™* * *= « SZn* E!1 


Government 


! organised bv the construct inn 
. equipment and mobile cranes -ec- 


in the first quarter of next 


Welsh assembly 
equipment to co: 


'tor working partv aLNEDO that year tbe U-K. inflation rate 
I in anv case. Britain’s trade bat- should be running at about the 


FINANCIAL TIMES REPORTER 


Threat to steel industry contract 
jobs may be known soon profit 

BT ALAN PIKE, LABOUR CORRESPONDENT 

JSIOK LEADERS expect to British Steel management ^ 


very much on < 
the pay policy.’ 


UNION LEADERS expect to British Steel management v v 
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fined to discussing the scale of unacceptable but Mr. Bill Sirs. Contracts in July. The Board’s 
the problem and did not extend chairman of the TUC sleel com- recommendations have been 

to possible remedies, which mittee. said after yeslerday's accepted. 

could involve redundancies and meeting : **' We recognise there is of the contracts involved 
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case set to break record 
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London punctuated by varfous applies- under his -name came. fromMHi 


Howe, the Shadow Chjncellcr. Mr. Keith Speed ( Ashford l. a | xhc new arrangements will not 
Mr. Peter Tapsell »Hnrn- former junior minister, also necessarily apply for the full 
castle 1. a slock broker with hh becomes a spokesman on home {hree-year period* which normally 
established Commons re put a- affairs. His former post as a applies after a review. The Board 
tron Tor his expertise on financial spokesman on the environment will he invited to carry oui an 
affairs, was switched to the learn goes to Mr. Michael Alison interim review, and it has said 
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and is a member of the Com- 
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toe 3 'fSSi° r ISSor"" <h T*i ,s ^ ll d ' sc, "? ll F 5i' JS same ^‘"mdiifial After IB daily sittings, the Mr. Tether yesterday con- bave some Wordstar senfen^ ; 
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leased yesterday. Mr Barnett said found for the measure it will also , h . narental choice within the The previous longest running it was right that the work n f . * ro?". 1^0 rouid be. describe. . 
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BY RHY5 DAYID IN BLACKPOOL 


SIR DEREK EZRA, chairman of arc employing at their Sasol rising oil costs, to make liquid 
the National Coal Board, is due plant. The product has been fuels and a range of chemical 
io arrive in Blackpool 10-day — blended for use by BP. feedstocks from coal, 

his firsi opportunity 10 meet The petrol is being made in Petrol from coal represents a 

miners’ leaders since the rejec- small quantities in a prototype dislant dream for toe NCB. 
lion earlier Ibis week or the laboratory -scale coal-refining which could find itself losing 
Board's oroductivitv scheme— in plant. The NCB says it is vigor- some of its existing markets 
an experimental "coal-powered ouslv preparing r or the day when unless it finds ways of raising its 
vehicle. Ii will be economic, because of productivity record. 
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direct elections to ihc European servativc MP. said direct elec- The dispute over edilari.il nmng aslope of the most dtstin-. Mr. Owen said that the coluiou ?:| 
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Thai threat 
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U.S. ANTI-TRUST PROBES OVERSEAS 

More diplomatic line promised 


BT JUREK MARTIN, US- EDITOR 


WASHINGTON, Nov. 4. 

THE United States will try to Ve*” « 5^?' American* raiding abroad.; 

he more diplomatic in pursuing probes -m^tbe cuU •««£ 

ana iccouuiut, ^ whether or not the mter- 

> - ..... view is to be conducted at an ■ 

He agreed that all these, cases A{nericatl emba say or consulate," - 
ad spawned tensions, *™ . 1(L 

those such valued allies as Britain, . . .uinnirie 

France, the Netherlands, Canada The uranium and s i PP ff 
others. Investigations have been the 
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anti-trust investigations m ^ f 

foreign countries but cannot he Jj^ensing fields, 
expected to alter its laws and 
practices simply because they had spawned 
come into conflict with 

Pr M^ S Mlchae\ S Egan. the Associ : and Australia, among 
ate Attorney General, 
a more understanding 

cerning international business JJ““ by ,n ^“^ tt ^ ntB ^iews mer. the British House of Lords 


wititam Bowdler. as well as the j 

subsequent recall of both the U.5. 
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rove finaL. lt .wasr whst ^TMirappww w South Africa’s* repression " of in the country. 

lany ^ regetiL lbody .as to hoW . Wack ^ while o£ its Although the statement from 
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. relations the subsequent UN action, is 
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start-up some-- time .in 1080 
! n inning 1 fo seem more likely, 

USS installation . ttotIc on the 
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lined before ..it- would .be 

y for production. N ow, after . by TONY HAWKINS , 
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Anxiety over the growing 
good of refugees from neigh- 
bouring Communist 1 countries 
has pushed ihe Thai govern- 
ment towards experimenting 

with a tough Line which could 

pose an embarrassing dilemma 
for the West: either open Us 
own doors wider to the boat 
refugees or watch them perish 

** Official sources said Thailand 
ships 
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Unemployment rises to 7% 


BY OUR OWN CORRESPONDENT 

WASHINGTON, Nov. 4. 
Unemployment has now 
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omplete the job. 
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Mr. that Lord Carver and General ‘ “{e Rev. Ndaban- 

Chand will stay in Salisbury an, Muzorewa^aim^Ltie ^ main 
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Kissinger supports Israel 


BY DAVID BELL 


July. . Adrian; Mckg j^ik henry' 


WASHINGTON. Nov. 4. 
President Carter has often 
the idea of a separate 
state, but has said 


Sarkis on 
visit to 
Damascus 


By Ihsan Hijazi 

BEIRUT, Nov- 4. 


o- 


the parties involved pRESIDENT Elias Sarkis is to 
the issue. Dr. Kiss- DaiT1 ascus to-morrow for 


i*: ™ 


\SS -Wtt in S « Sd th,« “a aeparata Arab ^"pT^den. H.-e, Aasad 

^eesi -mlfl-lho dangerous for Israel eyra ^ • state on the West Bank, what- amidst speculations that strong 

proclaimed good intentions. ever ^h e declaration, whatever terms a ce holding up the 

towards the Tel • Aviv . goverp- t he : intention, inevitably must applieatjon D f a peace plan in 


i'ave as it? objectives those that “ Lebanon . r 

caitoot he compatible mm Thfi visit by ^ Lebanese 

tranquility m -the Middle East ^ expected to last two 

jruAwi -—— r . a rtWtiot The paper, which carr»ea veir da and be an occasion to 
the. record alth ough he^ m d^not ver batim extracts of his re- ^ iew the general Lebanese 

.ppdrenay cribc^the ,Ad^ Mid that «» » ^OonoSc year after the ead 

v . indicated "unnappi Qf tbe dvi] war . 
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Secretary . indicated - , 

ness” with the Administrations 
decision to give top priority to 
Palestinian question in 


Israeli objections have kept 

‘tXnwrow and puf on »I his andience aRd ™ a y **£^ 1 ae”‘Fal«st£iaii question in ^pjng^orce ou/of the soutiiern 
oi ' Rot?' "SSSm' •tolresepted a genial and Palestinian partici- bor S erarea . New terms made by 

zbt tor interference B =- ° ™ namcnlr. the Israelis have been reportedly 

application of an 
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general ana 
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er more than r a ikaelr- o.t-cnp* .president "Anwar 
- ne strikes in which one man returned to Cair 

C 3 1 i skilled.' hy .troops, and saboteurs t alRq In Saudi 

>^5£l5 m bed raDway" -tracks - apd a earIl6r , visited 


delaying the 

accord which the Lebanese 
Government concluded with the 
Palestine Liberation Organisa- 
tion in July under Syrian super- 
vision. " 

It provided for a pullback by 

r ^,e ' w£F ™lto daily the guerillas nine mUes from Uie 

The Eaiior ot uie Ta „Ju kaHot aw j the stationing 

Lebanese Army 

^'S&2irS- 5 Ssr. — - 

- - Mr. Cyrus Vance 


the ground had been 

Middle properly prepared, he said. 


a Week o^ctrh r. _^dat, - with Mr. Cyrus yanve. 

whfch j returned to Cairo ^J b ^ ba ving U.S. Secretary of State, acting as 

%£«*m *»>"««*" -isss? Jd* h taAS£ 

There was no men- 


tion, Reuter reports -from j"r n told Egyptian 
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Staff who refused to regime. DOt attend Geneva IPS. . 

Renewed French Siociallst row threatened 
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"reporters Tdreign Minister 
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Palestinian sources, Israel has 
insisted the Palestinians must 
fall back 16 miles from the 
bnrder. The Israelis have also 
demanded that the so-called good 
f ence — which they have set up on 
the border must remain open to 
Lebanese who want to seek help 
or work in IsraeL 


had already towed two 
with 104 Vietnamese refugees 
aboard into International 
waters yeslerday. and harred 
them from reentering lbe 
co on try. _ . . 

U.S. immigration officials 
were to-day Irving to speed up 
processing the papers or those 
boat people eligible to enter 
the UR- while representatives 
of the UN High Commission 
for Refugees were reported to 
be on their way to Songkla— 
the other refugee centre for 
boat peopie— in an attempt to 
postpone the expulsions bolh 
from there and Laem Sing. 

Despite U-S. estimates last 
summer that the Indochina 
refugee influx for all or South- 
east Asia would soon level off 
aronnd 500 people a month, 
Thailand's burden has esca- 
lated, to worrisome dimensions. 

Between July and September 
alone, 9.000 Laotians crossed 
the Mekong River to Thailand. 

Iu October R5S Vietnamese 
landed on Thai shores— the 
highest monthly total of boat 
cases " in the 30 months since 
the fall of Saigon. (Over 1,000 
others arrived in Malaysia that 
month as well.) 

Thailand now has 93,000 
Indo-Ctaina refugees in « 
camps scattered around the 
country, threateningly dose to 
the 100,000 which Thai offi- 
cials privately speak as the 
“crisis threshold." . 

Presideut Carter's “special 
parole" programme last 
August, to bring a final 15,000 
Indo-Chinese refugees to Ihe 
U.S., sparked a response from 
concerned European countries. 
Australia and New Zealand, all 
of which have stepped up their 
own national quotas. 

But the simple fact now is 
thai Thai camps are filling up 
much raster than third county 
immigration officials can work. 
And their total qnotas are way 
out of proportion to tne 
problem. 

The Thai Government nas 
announced that a new refugee 
policy is to come into effect 
on November 15. No details 
have been spelled out, presum- 
ably because no Government 
has yet been formed after the 
October 20 coup. 

There has long been talk ol 
distinguishing between " purely 
economic migrants” and 
“ genuine refugees ” but a Thai 
official here told, the Financial 
Times that a new three-point 
policy had been conveyed from 
Bangkok: 

No new refugees allowed to 
land; those with visas to tbird 
countries to depart; and the 
rest — the overwhelming 
majority of the 2,200 boa' 
people in Thailand’s two UJN.- 
sponsvrrd camps— set to sea in 
their own boats, repaired and 
supplied by the Thais, whether 
or not they have any place lo 
go. 


By Victor Mackie 

OTTAWA. Nov. 4. 

official monetary 

, n l reserves declined to their lowest 

” any adjusted. While not reduction of a full level in more than seven years 

heJ.o y . ..... ^ S | 0we r point in lbe first months of the dur j ng October, as the-Govern- 

' ' ment sought lo shore up the 
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of September, range since April, following 


surprising in view _ 

rau* of economic growth that has year. u ,.... -- 

occurred since the spring, the The projected growth rates for va | ue of the Canadian doUar. 

" put some the fln al quarter and for next Figures issued by the Cana 
more pressure on President year of ab oui five per cent .do d ian ^ance depart mem re 
not on the surface suggest that ve aled that the Bank of Lmtaaa 

unempiovment can be brought (the central hank) spent 

The Admin istrauon is still ings ^ o ^ lheir value . 
hoping that the J4*>n pub^ ^ ^p^v's total monetary 
Humphrey-Hawkins full employ- works p ^^^ e b ^ s not showed reserves by October 31 had 
raent biU. a course of action that effect ? tistiCS S in C e it took fallen by nearly 13 per 

has been strongly urged on him this ra tie statisucs ta ^ l7bnJ — =. 

bv liberals and minority groups, effect in Augusu 


figures will nonetheles put some tbe fl na i quarter 
more pressure on Preside"' 

Carter to take remedial action. 

The White House intimated 
to-day that the President might 
decide within the next week or 
so whether or not to support the 
modified version of the 


NORTH BROKEN HILL HOLDINGS 

limited 

~ 

uffir PROFIT 

. . T _ 1Q77 was a record S17.3 million. 
Consolidated Net Profit n^toinercased dividends front Alcoa of 

compared with S8.8 million for 19* 6. d “ “JS y and Metal Manufactures Ltd. 

Australia Ltd. Kembla Coal and « -^ e p ^“' d but the European Producer Price fo 

79 s S SUS too in May. 1977. 


‘ BY DAVID CWUCY * 

* S 7 * - 

' ‘ E TENSION between 


•■■■•*•• . • « .... nar tv that M. concerns already earmarked. I 

s and left-wingers ln , .Sfi<Sl^arty leadership is pre- ^aJght ^gai^t the SociaUsts discussions to revue their elec- 
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5EJ!?‘t2.SS“- “ order to hard it is for the 1 

itself as a Social Democratic or 
Centrist alternative without sur- 
rendering its left flank to the 
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• ' severe Testraint.'on the .room W "difficult to judge tne 0 f the Left 

manoeuvre of the strengths of the yarious^ f aC ,“ Q?e 'Ceres was under attack from 


Delighted 
Levesque ends 
French visit 

By Our Own Correspondent 


der M. Francois Mitterrand, wUeb’^nAkeup rhe^tast SoctaUst "moderates i after the 
Stens to .break'tito open eon- SpclalisT^fratiw. At^ie ^ elections for having 
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some 25 per cent 

dre drafts, 4or .?!» general Se- delegates. 

" _ -icy document. 


industry over two years, a high 
. level * of taxation of company 
T °° capital as well as profits, and 
115 accelerated increases in lower 
income salaries. 

It mav well be that Ceres will 
fall in with the majority line at 




is an 

French brandy as 

1 





Grand Arnjagnae 

: O nlmair&itis not 



PARIS, Nov. 4. 
RENE LEVESQUE, the 
Separatist Prime Minister of 
Quebec, to-day concluded his 
three-day official visit to France 
declaring that his hosts had ex- 
pressed their “comprehension, 
confidence, and support " for 
whatever the Quebec people 
would decide about their future. 

Referring to the insignia of 
the Legion d'Honneur in his lapel 
conferred upon him by the 
French President as a symbol ot 
the immense warmth of his recep- 
tion — a gesture which has 
aJmoyed the Federal Canadian 

Government since Canadian 
citizens are not permitted to 
receive foreign decorations — M. 
Ldvesque summed up the attitude 
of the t w0 Governments to each 
other’s affairs as “non-interfer- 
ence but non Indifference. 

He laid particular stress on the 
agreement for annual prime 
ministerial visits between 
Montreal and Paris, adding that 
such visits would be concerned 
purely with Quebec and French 

^ Asked whether the French 
Government had expressed 
strong and direct support for 
Quebec sovereignty, the Prime 
Minister said: “France under- 
stands and respects the Goa 
iven ri?M of Quebec to decade 

its own future." 

1 > be French have heaped ex- 
ceptional honours upon M 
Levesque, but there has appeared 
aD undercurrent of questioning 
in the French Press as 
whether these honours are not 
deliberate Government tactic to 
woo the Gauilhns by appearing 
to espouse the most celebated 
cause of General de Gaulle— 
Quebec independence. 

i n any case with the official 
communique contenting itself 
with repeating briefly the “under- 

standing confidence, and sup- 
orU >- formula there is some 
scepticism about the concrete 
Value of the visit 
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it is now apparent that the ore wiOrn 
lo the life of the Mine at Broken 


Hill. 


More importantly, recent work has 


indicated potential for further mineralisation at 


the bottom of the Mine outside M L .44 hall Shear Zone has displaced the ^ore 

Drilling has indicated Hole No. 2137 intersected JO.l metres 


the Western Shear Zone, 
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begun well. Zinc is facing a difficult period, but lead ana si 

anv reduction from zinc. 
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lHE WINDSCALE Public land — and making sure they can pattern — was required 
Inauiry is over but the were present at the right time before permission could be con- 
<inkn*n” A . ...hioh’it ,c „ a rt for both themselves and the sidered for the proposed plant; 
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Mr: Justice Parker (right) visits the Winflsqile plant 
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;. ,, ~ m _ nl . hsri nnt taken this art inn resolved in an open forum. which, many say, has to be paid unsuccessful, that the need for opponents are sausuea - mai-ai a pupui-i tW 7 a^TT 7 ^ ^ 

Government s reluctance to in- tht One says “could,” for few in any truly participatory the nuclear expansion pro- they have been resolved. ; On linked more directly mth the ernment decision, this.Arohfl 

elude in Mr. Healey’s latest £in«rf 0 ?i?m^p22 would argue that this inquiry system of arriving at decisions gramme on which the extra re- the question of accident risk® Parliamentary system: . ' We represep.La turning-point ftu ft] . 

package a serious relaxation of " 1 '"£« “J2«g SSbJS SJSf S^AtSS- ^SSSariy processing is predicated has not alone, for instance, the inquiry should, if anything, pqw^ have 

exchange controls became ^tUe^ments — vriuch. according and-ready pilot exercise for ex- on matters as involved and far- been proven, and that the pro- could have lasted twice as long an inquiry into what sort l 

apparent even more quickly “ {he CB1. were alread/ temi- tending the decision-making pro- reaching as those that surround d notion of plutonium from re* as it has. ,-mettomsm we might use tteff. r JE^ed “and^rtrearST 

than most people expected. The in 3 to exceed the target average, cess. It has suffered from three the nuclear industry. processed nuclear fuel would Many of the objectors, though: this. SwrttffiT ' : 

oacka°c itself was so comfort- On the other hand, it would oow main shortcomings: it was British Nuclear Fuels takes add unacceptably to the risks of believing now that their case There is. then, a fairly pro- °P*™ S uo 

package itself was so comion ke £ arranged somewhat hastily; its the corporate view that the price weapon proliferation — which has behn fairly presented and nounced feeling of “unfinished Thus, political discretion^ 

ably within the IMF guidelines be easier to Keep me money m . h _ main . was eventually became FOE’s cen- •• After 99 days of lareelv what the 


supply under control and less constituency , in the main, was fc een a very high one. The eventually became FOEs cen- heard, are nonetheless intent on business.” After 99 days of largely wbat the inquii*,^ 
on the size of the public sector |0 preas ahet6 witb highly partisan; and its subject- inquiry — into whether the com- ^ ^eme. Their argument has keeping the controversy open listening to rhetoric and raw been about It ‘bafc'ififod ' 

borrowing requirement that lt heavy sales of Government matter was of such depth, com- pany ‘should be permitted to been influenced— though .not and enlarging it The next likely data, a certain scepticism Is in- rigorously, to put arguments:^ • 

may well have increased the stoc k_ plexity and diversity as to res- construct a therm al^oxide re- definitively so— by various state- focus for this, of course. .wiUbe: evitable. The inquiry has. seen factual test -and to weigh - 

flow of foreign money into trict the constructive exchange processing plant at Windscale ments President Carter, an inquiry, the form of which a parade of technical, political set of likelihoods against^ 

London of fact and opinion. has caused considerable dis- especialiy on proliferation. has yet to be determined, into; and intellectual talent that can other. But, in the end. the^jgf 

Th* t IW .imriv ^ iners As time wore on. two ruption and delay, hitting BNFL has played a studiedlv whether Britain should • go. seldom have been assembly come must be inflimnced byj3 

c“ T ,dy „„„“^ ThP» ralculation, were uikMt apparently contradictory strands capociaUy hard at its plans tor straight and responsive role at ahead with a I^Eejcale cmn- anywhere in the World. • And .f fear - of ■nUttan^^e ; 


Th-( flnu, nlroirlir mac. "5 lUUe wuic UU, IWU disu uciay. nituus Dltru Ud3 pi a ye U aSlUOieuiv _ -err ; — ; . ■ . . „ ” 

mat oow was aireaayinKr apparentiy contradictory strands especially hard at- its plans for straight and responsive role at ahead with a large-scale ;com-,ahywbere m the world. And it fear of milttancy-or . « : 

sive. In September the official These calculations were upset ^ discerned One, reprocessing spent fuel from the inquiry, has produced docu- raercial fast breeder reactor has applied the criteria of an nns tahle. manifestations aS . 

reserves had risen, after a abruptly on Tuesday. « then f ^ mi i i ar t0 who have fol . Japanese reactors. mented evidence in reply to (*’BR) programme. - ;. open democracy to its subjects. ^r om anti-nuclear feellng."^ 

variety' of special transactions, became known that the miners, lowed or attended long-running The Japanese contract — hundreds of additional ques- Conceding that the inquiry - It has also opened up, in 'a the whole, and whatever' ^ 

by $2.3bn.; in October they rose whose executive committee had public inquiries, is that the pro- worth f 500m. for reprocessing tions raised by objectors, and ran be only a begi nnin g^ Mr. way not done in Britain before; deficiencies,. Britain pvefejjgg}^. 

by over §3bn., almost entirely decided to hold a ballot on the ceedings took on an existence and another flO Qm. for trans- has generally pursued a policy. Con Allday, BNFL’s managing the gap between to-day's “two debate to a " debacle.^ Inrffiir 

as a result of intervention by question of (accepting a of their own. A set of sometimes portation — was within BN FL's formulated only recently, of director, said this week that the cultures”: between the small- case -it is a debate that;^ - 

tbe Bank oF England to keep productivity scheme devised by impenetrably closed loops of grasp until the inquiry was being as open as possible within present • system of “ public is-beautiful school who are increasingly envelop, 
the exchange rate pegged, and the Coal Board, which would knowledge and contention convened and. there is little the constraints of commercial debate” was not working. The. opposed on environmental and -.nuclear ; -.and .other ;J&rgte.;Jg 

the figure would probably have have givea some face workers effectively excluded all but two doubt that part of that business security and the Official Secrets theory — of stimulating and in-' ideological grounds to a high- dustries. And with tile en$v# 

been larger but for forward up to £23.50 a week more or three individuals from the will be lost altogether because Act. It has also done its level forming public interest Vin technology industrial society, this- inquiry the ‘defate stop|^-, 

swaps of foreign currency. The within the Government's pay discussion on .several occasions, of an 18-month delay. Some of best — masterfully guided by its affairs such as nuclear power in and the proponents , of .-an moves, for the tim&belng^frm 

reserves now amount to over guidelines, had rejected the on the other hand, the it has already gone to the com- leading counsel. Lord Silsoe, order to arrive at- decisions . energy and capital-intensive one place ~ to , anoth efe-J^^ 

S20bn„ nearly five times as scheme by a decisive majority, hearings have undoubtedly had pany’s French counterpart, QC — to muster replies to t^e acceptable to a majority— could . economic system, in which ah Whitehaven to Wgstinjh^egFy; i ; 

much as at the beginning of The executive promptly became an impact elsewhere. Quite Cogema. ■' '• 
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the year, and are exceeded only bound by the recommendation apart from the predictable atten- All of it will of course, be lost “W "W" . ‘-m w -w- j •' V- - 

by those of Saudi Arabia and of the union’s national con- tion paid by environmentalists, jf Mr. Justice Parker re cam- B fl aTv 4- if-t A 1 A / VVlirln /h A' I 

West Germany. The authorities ference last July, that it should academics, trade unionists, in- mends, and the Cabinet accepts, B 1 fl ■ ^ WW fl 1 I ■ lfl~*fl wW fl ■ fifl IWI 

were already having difficulty seek pay increases of up to £65 a dustry aod government— both that reprocessing of foreign B 1 V Tf 1/ fl fl fl fT J f BJ I y ;• ^ 

in preventing this inflow from week back-dated to the begin- here and overseas— there has reactor wastes should not take * ;-,V * 

interfering with their control ning of November— a claim been the exposure of ideas place in Britain. On this, and 0 p. ricui ririr e ■ « p 

of the domestic money supply which, if granted, would break generated and developed at the on the other two main questions byUAVIU V oCience tailpr . .Ss 

and this difficulty would un- both the 12-month rule and all inquiry to a wide, lay and to which the • inquiry' has the RAMIFICATIONS of the Windscale-type nuclear fuel be a public hearing at some built their own L'reprajaas 
doubtedly have grown if no hope of voluntary pay re- largely detached general addressed itself — whether windscale inquirv are inter- complex at Gorbelen in Lower poinL In the past thls^ has ten- complex, have anVobvfcus^ 
aetinn had been taken. straint. The exchange rate audience. there should be reprocessing at nariQn al to an extent unnrece- Saxony, where spent nuclear -tied to take half-a-day For terest in the 6dtcome of -l 

It nf munsp been re- *ti it , n .uhothn, » ,km,u nanuaai no an extent unprew . . m i ,T_ 
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action bad been taken. 


straint. Tbe exchange rate I audience. 


Sterling jumps Bank making little attempt to marked by a number of parties be at Windscale - the Friends demed “W domestic planning somewhat larger than Dr. Saiander anticipates two' strated- very- explTcitly Ttili 

At the be°inniii o of this week. hoJd !t . tte le I eI a j ^ the J nqu,iy * J nd °S e P out ’ of the ***** < F0E1 - who have mquiry * Potentjal overseas cus- thqrp, ^ proposed: Wind- ^eeks or more. ' summer the real"danget of W , 

^ifnrp thK nnliev nf nenema whlch Jt closed w «ek and side, toat an adversarial exer- emerged from the inquiry with loners for reprocessing,, other scale thermal oxide reproof' France has its own highly ing to proscribe reprtees^ 


therefore fell back, with the It has, of course, been re- all, and, if so, whether it should .... , H la - fuel would be reprocessed in a nuclear installations. This time inquiry. They have also dOTMt''' :: 

Bank making little attempt to marked by a number of parties h* at Win/ternii* — th* Vrionrit dented in any domestic planning . . -n_ ‘ 


thor«fnrn tho nniii-v nf npk>eino “ fc,v '‘” *T*.. " V ” . — Z — ’ 7'Z.L- •“ j' T ' cwwbwi *i»hi me u. H uu; mui . — ■--- ... scaie mermai oxiae reproces-' rrance nas its own highly-ing to proscribe reproves 

'**!L w Z TLaSrS™ *>* **»* »m »ert«vol«t l le opponents to its. big They theesten^ » trtth 


th* PTPhanop ratp wac rirnnned . . . i au — r cuuouwcu krewuiiH?. sing plant, mat win semcevoiatile opponents to ns- Dig xney mreaienea. to wiuiara- 

Ind fr w J Iwed to mo ec * ulty and fi,U ’« dsed pnces ’ J!? frSnnT{ e -m,? „ P have asked that a decision should nationai groups dedicated to the sorae 50 , 000 mw of Germany's nuclear programme-they have from the iSatrV of . # 

Silv BvTuSlSl moSin” U a JSiJSSS b * deferred for ten years - . abolitionofnudeareoergy.gov- domegtic nucIear capacity, even tried to bomb nuclear-io- Proliferation if Ihe newU|. 

fact Vhp^raip a^ainsl tbe dollar Disruption ??_ nt n , lpinn •. , q T he case for the objectors V rnm ^ 0 ^ dedicated to prevent- Highly radio-active waste would $tallations — and has been less Administration. persisted iiit^ 

P E2h has been put chiefly by four * be%tored permanently on th* Successful than Britain at ing to. dictatq, wOrid nu^j: 


was that equities fell back a 
little while gilt-edged rose a 


Httirt The fall in canities wac ,aj,u “ ,u ‘ c Partly this can be nut down to ~~ * — . pitas cu suusi«iu 1 u,utci»« . rresiueni warier sucwsauBUoiu 

^ p f! ”L n th J stake. But if it cannot, as the t h e exceptional standards of con- the inquiry— and the FOE. could hire him? Americans are attempts by opponents fro/u reprocessing business. The peEsuading 40 natious-HBastaiu! 

Far w.mlf] Prime Minist « r warned at the d & e f d expected by the Among the unrepresented sqh- deeply impressed by his band!- Oxford University to import Japanese contracts wert : nego- West, poor and rich— famdefii 

- h.«h 0 r nncK Far Cforlmo W..1I1H - - -— “ Katt- hK’pn nntnKIving Of the inquiry: at the th-ir annaeitP niimKprs frnm tinted t\n RrStoir, and mnH l— • ‘ 


* higher pnee for sterling wuuUd reopening 0 f parliament, we insDector . Mr Justice Parker missions have hjren notably ? n 8 inquiry; at the their opposite numbers from tiated by Britain, and would Washington . last ‘ month;:-#: 

bv^Sni%rm«- S theT a ?pV^r may be in SoT a ™ cul1 Running ’ the hearings with those from the Society for Bn- ineffable forebearance he has Germany— where aU nuclear have gonfe exclusively to British launch the interairtfonal Nurieiir. 

exporting firms . the sur- winter , Even h coa ] s t 0C ks are authority and impartiality, he vironmental Improvement, afid shown towards objectors, not p i ans nowadays arc bitterly. Nuclear Fuels had The nupriry puel' Cycle Evaluation P» :: 

VKV nf induct rial trend* eon- ... . — has brought out the best in^ many two university rfonns-the hfef- ^ast towards some of their own often violently opposed- to not forced-; a delay that gave gramme; ah International sedref 

of those who have appeared, work for NucUfar Concern wd countrymen whom they them- protest at Windscale met with the French 1 -, time to enter the for tighter controls against 

Nevertheless one or two of the the Oxford / based Political selves find trying. He has opened D o success. competition.^. - Since then life ration. ..Britain. and Ja^uS 


level of prices as an important source of disruption. It is submissions and exchanges. seriously.’ 


accuracy of their assertions. project through a multiplicity The Japanese', "anxious to warned bluntly that, forbidding 


factor limiting their overseas significant that this should all The programming of such an The Isle of Man based its West Germany has an obvious of licensing stages, to the first place reprocessing business reprocessing and praying foM. 
sales. have happened the very day mquiry has been a pbenomen- case simply on the risk of interest in the outcome. It has construction licence (for spent worth about £60(im., as an in- '“magic fuel cycle” (as Britain’* 


other hand, was due mainly to allowed thi 
monetary considerations It in order to 
was perhaps regrettable, inves- guidelines. 


remote pan of north west Eng- impact analysis — on the Ameri- has plans to build its own plated at present, but there will laws while they designed and diplomacy. • 
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From 31 r. A. Monnickendaiq. sion Scheme. Last Thursday Peter M. Dodd. From Miss K. Cam 

Sir, — It is inconceivable rhat you published a letter from Mr. 27, Cross Road. Sir, — In his lette 

the CB1 and others should be in R. K. Sloan on this subject, but Tadicortfc, Surrey. Bow Lane " (Nuvvi 

any doubt about the advantage of l am afraid he Is incorrect In chairman of Wa 

a strong currency. One only bas saying that regulations place an ,, _ - Properues remarks, 

to look at those countries where obligation on employers “to MtUflietS - to Well Court, th; 

the value of currency has appre- consult all employees who are ^ nr posed to preserve rl 
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fdin k vnrrntir economic and military boycott of can and cannot do to maintain 

ui c Israel. This must be one of tbe a competitive business environ- 

From Miss K. Campbell. most ill-timed initiatives ever ment (ambitions to restructure 

Sir, — In his letter “ Fight for undertaken by the Arab League, industry and pressures to con- 
Bow Lane" (Nuvcmber i i, the EEC countries should at this trol imports should be firmly 
chairman of Walling Street moment be considering not the held at buy i; and the need for a 
Properues remarks, with regard imposition of a boycott, but general climate in which the 
to Well Court, that it is pro- measures to combat ibv operation private savings and investment 
posed to preserve the pedestrian of the Arab trade boycott of mechanism can operate without 
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dated to see that their economic members of occupational pension * r *j H n •„. af n-tahpr r0U,e « but provide “more Israel in EEC countries. This severe hindrance (which will 
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position has become sounder due schemes whether they are to be y° ur . ,s ^ e ^ open courtyards in place of the boycott is increasingly involving serve the interests of smaller 

to the increased purchasing contracted-in or contTacted-oul.” i0 - t “ e catumn neau in ns very narrow passageway which interference, or attempted inter- firms much better lhan artificial 


being much cheaper. Further- suit extends only to independent companies. areas. affairs. A “ Foreign Boycotts Michael Jefferson, 

more, their exports have in- trade unions recognised to any Lex has. however, left out of i n the war, much of the City Bill " has now been framed by an inn Kings Rnu<L 

creased in spile or tbeir product extent for the purpose of collcc- account what l believe is an was destroyed beyond repair; I all-Party committee in the House Windsor, Berks 

becoming more expensive. tive bargaining in relation to the important reason for the wide saw j L Need what is left be wil- of Lords and will have its second ' . 

The reason is not hard to find employees concerned. price differential betw^n the fu Uj destroyed ? Must we have reaffing there in November. el- ■ * 

— provided a product is attrac- Where employees are to be shares of larger companies and a “scheme,” icily regular, I learn, from your Brussels 


tive and well made, buyers do contracted out. or whore there is the rest of the market This is splendidly null, in place of an correspondent’s account, that From Mr. A. Morrison. 

not -refrain from purchasing, already in existence a scheme the decline in the jobbing are a which attracts because it there was no “ immediate re- Sir, — The juxtaposition of the 


not -refrain from purchasing, already in existence a scheme the decline in the jobbing are a which attracts 

especially in a w-orld where whose members are, to be con- system which in recent years evolved ? sponsc " from the EEC countries cartoon showing boiler-suited 

inflation is generally prevalent, tractcd-in, then the employer is has reached a point where there k, E. Campbell (Miss). to the Arab League's proposal. I gentlemen wilh Sue Cameron'* 

Efficiency in production without required by law to give three is no longer a market in the 45 Huron Road. S.WJ7. have no doubt that it wfii be article (October 28 » on the status 

overmanning also plays a big months' notice of bis intentions, true sense of that word in the rejected with the contempt which of engineers in Germany, typifies 

part together with sensible hut th3t is not the same thing shares of small companies'. . il deserves. the reaction in Britain to the 

labour relations between as consultation. During the 1030s I made UCSlgtl Lewis R. Goodman. Professional engineer, 

manageme it and workers. During the Standing Com- rather more than 100 issues for From ^ lc Hea<i 0 t information 8/12. Brook Street. W.l. It is unfortunate that oui 

In order to avoid on increase mittee on the Social Security small companies and thereafter and ^jhitiona Design « language uses the same word 

in in anuf:i during costs, it is Pensions Bill a Conservative maintained a reasonably free council “engineer” to identify such a 

necessarv to reduce the level of request that the right to be con- market in their shares. Part of sj r _i wonder if l mi"bt cor- '-'Uncenit UUOn wide range of people employed 

direct taxation. This would suited should extend to em- this post-issue marketing pro- rcct ' omj in y 0 ur“ other- From Mr. M. Jefferson. in engineering; grouping lo- 

eliminate the necessity for higher ployees was rejected by the cess depended on ray having a wise admirable article on design Sir,— Jf would b e unfortunate &ether craft engineers, machine 
wages and the product would Government Those interested In dose direct contact with a small mana g em ent (October ‘2S>. Your if notice of the publication of ' 1UQ ? ers and fitters with the pro- 

therefore retain its competitive- this subject might well like to number of spedalised jobbers. re porter wrote “ . . . Mr Blake Professor Jewkes’ “ Delusions of f6ss,ona l engineer. Thus to the 

ness. By continually increasing read the Hansard Report of the and this worked well.. None does not think it necessary for Dominance” were to be confined raan -»n-the-Clapham-Cortina an 

wages this leads to up to 83 per Proceedings of „ the _ s h»«Ung of these firms now exist and industrial designers to have a to your Lombard column and *■ “ember of the 

cent tax being paid in the case Committee for May 8, 1975. their demise has left a vacuum, detailed knowledge of mann/ao- brtet notice of October 31. ^ho has tbe reputation 

of executives, leaving only Michael Brow n. I have no doubt that the Stock turing processes.” I did point Discussion of chancmn U K. . ( ’ J J nra,rl >'> ?f so often disrupting 

patriotism as an incentive. 7. Old Park Lane. WJ. Exchange is capable of filling out g, a { colleges of ait industrTai roncent^a^ion 'm indualry wttb stnke acti™- 

Infiation is a great danger and the present gap and certainly a an d design believe it is more recent vears has been severely « ^ ot so iu ^ erraan y. where the 

becomes a vicious economic ConCnrde Securities and Exchange Com- important to encourage bright hampered by tbe circulation of Ht,e “ ingenieur ” is reserved as 

circle. It is surprising that (be ^OiiCOroe mission type body would provide an d original ideas (in the (ex- mi^eadlne statistics As a Preface to tbe names of those 

Prime Minister should have Front Mr. P. Dodd. no Solution. The answer lies in ti , e and fas hion areas for cx- ooints our the frenueni' ^down- who are members of the en- 

stressed the importance of cheap Sir, — It must be nearly two decentralisation. - for there are ample) on the grounds that many r, ar d revisions in the nercennne Wneerins profession in the 
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disastrous for countries with low man to go there and back in a sent Stock Exchange rules will knowledge or production pro- lareeiv WnnttnL hi thnL "earing a boiler suit, 

currencies to “Sell Cheap and day with sufficient time for a have to be slightly amended, cesses if they are to contribute defiettour attention fH UnUl we a new name 

Buy Dear”: any business follow- meeting fn New York City. The local broker must be given effectively lo the success of in- central iSuniM ° iinrM? wh ‘ ch properly differentiates the 
ing this course of action would Imagine my disappointment ?»ore freedom to approach local dustry. natelv the mass media without P rofeS9lon «l engineer perhaps 

soon find itself bankrupL therefore, when I read tbe investor while the jobbers' John E. Blake. H eSbon h?vf nublishcd mfJ ,hose Y plUn »’ on ^bjeci 

Albert Monnickendam. British Airways advertisement monopoly of being cut In on Design Council. 1 P adine statistic mn» c ? uW be encouraged to use 
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~ . New York timetable. As I read this business In the ordinary The essential requirements in | S houid point out that I am 
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Information Centre. nesdays. when you arrive at Stock Exchange wav feel able Anglo- Israel Chamber of 

Sir. From the questions we Kennedy at 10.00 hours with just to take effective action before Commerce. 


is a recent study questioning the by how the use of something S 


receive at th e Company Pensions enough lime to clear customs, time runs out 
Information Centre 1 am afraid collect your baggage, and check John B. Kinross, 
there still seems to be a lot Of in for the return flight which 22. Cumberland Termce, 
misunderstanding about the pro- leaves at 12.15 hours. On all Regent's Park, N-W.l. 


Anglo-lsrael Chamber of value of about half the mergers simple as a name has such nrn. 

Commerce. which take place confirms what found effects on the image o f an 

Sir, — Your Brussels corres- most other studies in the U-S. undervalued profession 
pendent described t October 2 7 > and 0ver «•* Hast ha if- Anthony Morrison, 

the attempt of the Arab League century have concluded): clarity i.% old JJme. 
to induce the EEC to impose an of thought on what governments C obham, Surrey, 


AID ASSOCIATION ' 


yfcarags Gate. Kensington; London ’SV&4AQ",: 

-■ Help them grow old ! ?!?[ 


(>'A 



live with 



13 


un?wtitolltf>le'm 1971 the market had tinder- 
« Wi^to^aia^ growth of doroestic ocedi^^ome stood that the Bank of England 
^'^dr^gwer.' oFwhicfT afto-utreilci tbe money would not stand ready to 
^ ^ -at : ion». >«t . WOfih .ef support the gilt-edged market if 
cmg which drained .»«$ overseas. It was inclined to Call. 

however, a refusal to buy is 

in L-^at i : ?_ ^?^f, not toe same thing as a deter- 
U a ° fg$&J££&& £*l2££?t “Nation to 'sell. In the summer 
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»ve up •ordown-^ wyeral hash- - yields- on itapttf! at*d th e Government was still selling 
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of Government stocks . ;,■ * 5? '- 


some stock. 
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■», _^v., - SB of <Wnfi8eoce inadequate 

it a tal r* \*hl<sfe V.&nV*ed - : ther.JJgirtn^ borrowing 

f . .witfc::.tbe adding to 1 
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The rales were 
to finance the 


.which. y^oTlbWed - to er.-ffi TEffi. borrowing requirement without 

the money supply, let 
offset the growth of 


r .jseaaasff •* ****& *!• wr sss * £ 

fJH&lRSfiBRi!*?.. ««!R iut »bs8mifflr ; «- outflow. But. the authorities 
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too how quickly and savagely 
the exchange rate could affect 
domestic prices. These experi- 
ences have dominated subse- 
quent decisions in Britain: but 
in the U.S. a rather similar 
lesson Is only now being admin- 
istered, and it is still far from 
clear that the U.S. Treasury, 
or even the Fed. is prepared 
to draw tbe same conclusions.’ 

In tbe first half of this year 
the British authorities bad a 
financial success as comprehen- 
sive as had been their failure 
in the previous summer. In the 
euphoric markets which ruled 
until a lew weeks ago, they 
were able to. introduce a num- 
ber of measures designed to 
tighten their future control of 
credit without creating a 
tremor in the markets; but these 
measures were partly respon- 
sible for the present discom- 
fort. 
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the run on 

-j.,7 X With: * 4 pampered b€agle piaced.***The~Q5’ t»geC5 would sterling, the huge rise in inter- TnrJOV2tion 
r V^l^-iing frolic a'fhmipft’h^aghc • have been J»Hdtes est rates, and the subsequent 

> ^ warn&^^ic^ nat-' ad^ whlch MTrEeafey tamonhced in and dramatic revival of confi- 

•v.n.?!; , * s:2 4**f July M78. -’rv-^V--... : t dence — is vividly 'familiar; 

r. .A MtnMte «nbt#iK . Ytwl tin'-fn tirmnO rn U/hat ie nnt tn Powiiliar in KaUi 
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What .’ really : wfcntyronfi^ whatjsjiot so familiar jshow 


^ i'w^resOnt^fenodflf free float, that summer - was a .prolonged far the history of 1976 explains 
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!an .;ee ^§e -^i'd'r€all;'were fbr pause in tfie'Gavermnentfs fund- tlie dramas of 1977. both here 
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3 ^d’ In *1976 resulted "from: foBipjtffiOn - and* Credit Control policies. They were reminded 


The problem was to devise 
ways of assuring an adequate 
sale of Government slock even 
when tbe bull market was over 
— means whjch are now being 
tested. One innovation was the 
successful launching of a stock 
with a floating rale cf interest, 
designed to reduce the risk ni 
capita! loss to investors in 
periods when rates were rising. 
The formula adopted reduced 
the potential loss, without 


wholly eliminating it; subse- 
quently a number of local 
authorities have launched their 
own -floaters, with a formula 
which gives greater capital 
security. 

The second striking innova- 
tion was the issue of part-paid 
Government stocks. These had 
one obvious purpose: to guaran- 
tee a future How of funding by 
selling stock well ahead of the 
funding requirement. This was 
vefy necessary in the bull 
market of the spring, when 
further conventional tap stocks 
would have produced an 
altogether excessive squeeze on 
the money supply. 

However, they had a second 
purpose which was not so 
widely understood If the mar- 
ket should go down rather than 
up. buyers of recent taps would 
find themselves facing a geared- 
up Joss — the normal result 
of an error when buying 00 
margin. A tali might therefore 
provoke distress selling by in- 
vestors. Thi* market would 
respond much more readily to 
a change in sentiment, and the 
painful hiatus of 1976 would 
be unlikely to recur. The gilts 
market has quite deliberately 
been made more volatile, and is 
likely to remain so. both up- 
wards and downwards. 

While th'Vi- novelties were 


being introduced, the manage- 
ment of sterling seemed to 
present no problems. As early 
as January, the authorities 
effectively fixed the exchange 
rate against the dollar. There 
were large additions to the 
reserves as previous specula- 
tive positions against sterling 
were unwound, as sterling 
lending to finance third-country 
trade, now banned, matured, 
and as tbe current balance of 
payments improved; but there 
was 1 i ttle sign of any new 
speculation. 

In July everything changed. 
The cause was the growing 
weakness of the dollar, the 
result both of a huge current 
account deficit, and of a re- 
luctance by tbe U.S. authorities, 
which are even now pre-occu- 
pietf by an internal row between 
the Treasury and the Fed, to 
raise interest rates fast enough 
to contain monetary growth 
within its intended limits. In 
short, the Americans made the 
same mistake we committed a 
year earlier, and with same 
result: an uncontrollable out- 
flow. They can afford to persist 
in their present policies because 
the fall in the external value of 
the dollar, has been relatively 
small, and because in a largely 
telf-su fific ient economy, this fall 


in any case has relatively little 
impact on domestic prices. 

In July the l/.K. authorities 
faced their first post-recovery 
dilemma- A fall in the dollar 
which might be quite tolerable 
in the U.S. might still be un- 
comfortable in Britain if sterling 
remained tied to the dollar. A 
sharp argument followed. 
Treasury officials argued that 
calm in the markets was worth 
preserving, and that going down 
with the dollar was a painless 
way to preserve competitiveness; 
but the Bank was more worried 
by the inflationary implications, 
and the Bank won the Chancel- 
lor’s support 

The move from a constant 
dollar value of the pound to a 
constant weighted exchange rate 
made it possible for the first 
time to use sterling — available 
in the world’s biggest financial 
market — for profitable specu- 
lation against the dollar; and 
ever since July the inflows have 
reflected remarkably closely the 
excess growth of the U.S. 
money supply. For a time, how- 
ever, they did not work through 
to the U.K. money supply, for 
a host of reasons. Dollar finance 
was replacing bank lending in 
the U.K. : the Goverroent 
borrowing requirement was fal- 
ling far short of estimates and 


sales of Government stock were 
nevertheless very large. 

However, the dilemma which 
emerged recently was always 
potentially there ; if British 
investors decided to take their 
profits in gilts, but could sell 
readily to foreign investors 
seeking to switch out of dollars, 
then tbe inflow of dollars would 
go directly into our own money 
supply, undermining both con- 
trol and confidence. When the 
September money figures 
appeared, the danger was widely 
apparent : and faced with a 
choice between floating the 
pound and losing control of tbe 
money supply the Chancellor — 
still reliving the nightmares of 
1976 — bad little hesitation 

On Monday, of course, the 
float looked like a revaluation, 
welcome in the gilts market but 
with an implied threat to 
profits; but on Tuesday the coal 
miners administered a sharp 
reminder that there is more 
than one way of becoming un- 
competitive. and that what goes 
up can come down. The week as 
a whole has been a sharp lesson: 
a commitment to firm monetary 
control in a world of floating 
exchanges and changeable 
expectations means that some- 
thing else has to give — interest 
rales and exchange rates. 
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elex engineers’ dispute 
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IOT4 'LEADERS! j^e to 'disTOS#^irtd^ii«!bTne increasingly dif«- 
Monday an -.’unofficial *- Post cvlt^Eyentiialty. inter-continental 
ce engineers':, dispute ' which* cfiitf-.mlght also be'disrupted- 
•atens to diSTUptTbeBnro'pe^v.^ l S^-Ur-toe P°si Office is uoder- 
inter-cbotineiftal telexser- stood to bave-jnststed that Indus- 
ft. . . . •••,.• ,’=trlaT ‘action must end before 

he dispute over i"*cUS3 _ fdjvHirtber^ualks. ob ihe claim can 

p-i n for workers hi a Cits oi- deputes 1 committee of the posi 
S> n cxcha^^tc^ Union, w to 

1 head 00 Thursday dlscnss wheiber to- nelp find a 

amitence .engine.ei^sa’ ;Su>#ptotioit' „ tha 

olph’6 rateraatibnal - ': ; tefe»; Branch members at toe 
hange started tpr^prk tb-rule. Btehopsgate.’ . 'Wapping. South- 
■y were -Bent htime withoitt—Wark^^Gily .Central - and 
' and subsequeafly 3 SO.' -of -tetepbone- exchanged met to talk 
lt colleagues walked *ot: ^ ^ -r-aboiit' She" issue yesterday hut 

mi t0 " 1 " 
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‘Vast bribery’ 
for Iranian 


arms orders 


FINANCIAL TIMES REPORTER 


ALLEGATIONS that bribery in all these situations, and it 
operated on a vast 6cale in win- became clear to Mr. Harrison 
ning arms orders from foreign toal toe' group had an extremely 
countries were made at tbe Old valuable contact in him. 

Bailey yesterday. “ 1 was made aware by Ran del 

A detailed statement by Mr. while he was at the Defence 
Prank Nurdin, a former sales Ministry from March 1971 to 
director of a subsidiary of Racal, January 1973 Thai he had de- 
the electronics group, who helped velopcd extremely close Conner 
win a £4m. order from Iran in tions with Mr. Harrison ravor*** 
1972. suggested that the “bribe ing night entertainment on a 
factor " was commonplace id lavish scale. _ . , 

Britain,' America and France, and ** He was offered a job in the 
that, the Shah had set up a Racal group on his retirement 
Special fund^to siphon off money from the Army and be tKanden 
* ~ his Government told me that Mr Harrison had 

'• ' • agreed to give him £15,000 on 

Dealing with this statement, joining the company in a £5.000- 
Mr. Kenneth Richardson, prose- a-year post, 
cutio'g' counsel, said: “ J must ** It was mainly due to Lt.-Col. 
stress - that ; it is not the" Crown Randel that the Defence Ministry 
which, i6 saying the Shah set up finally got the order for equip- 
a special hind, but it Is Mr. ment, which was worth £4.5m. to 
Nuj din’s account of what he Racal BCC. We bad to corapen- 
says vas going on.” . sate him for all his work and 

I expenses, including monies he 

I aDK mirfdlemen was committed to pay to Iranians 

.t’he, statement was read at the un .?f!: toe agreement, 
trial- of Mr. Nurdm. 61, former Mr. Harrison is market- 
sale# .director of Racal BCC of orientated and involves himself 
Wembley, and Mr- Geoffrey Weil- in every major contract ofvtbe 
born,;' its former managing direc- group. It would be quite out of 
tor,. bn charges of giving nearly, character tor him not to be 
£25,^7 corrup Li y to Lt.-Col. totally involved with Lt.-Col. 
D*«4 Randel for belp.ns to w.o Ml wh0 wss mem bei of 

Mnfn^ot L - rri 'be sole, unit of the Defence 
SS^CWenoTo U& in i&l- »«'J «»rly 1971 to early 
72, in face of fierce U.S. cornpe* 1 , 

titwr. • •. “Payments to key people able 

- Cbfc; Handel, a former military to influence decisions by Gov- 
cominunlca tions adviser to the eramepi is an accepted part of 
Defence' Ministry, is accused of tbe price to be paid. 

COiroptly ' receiving the money. "The British. American and 
AU’^ftree deny the charges, French Governments, to take 
whffib - ' they say relate to money the three most sophisticated 
destined’ for Iranian middlemen countries dealing in arms sales. 

: 7Ehq;$tateraent, the court was accept and operate this method 
tdld;vwas drafted by Mr.' Norton of doing business with all under- 
ln-1074, when he and Mr. Well- developed countries, 
buripdrjtre' questioned by their “ It was a great achievement 
Rtdtip chairman' about the affair, to sell British arms to Iran 
He is.Mr. Ernest Harrison, who against formidable American 
iatcri'J^nied agreeing to im- opposition, and was achieved 
proper payments for Col. Randel. through the Defence Ministry 
•Atget recalling the competition sales organisation headed by Sir 
betvvg^p Racal BCC and Lester Suffield.” 

Marrenf-GEC to sell radio equip- The hearing was adjourned 
m «otib the forces in. Britain and until Monday, when the prosecu- 
otliei! countries. Mr. Nurdin said: tion will end its opening speech 
“Tit-Col, Randel was on our side and call evidence. . 


Economic Diarv 


MONDAY — F.u.uucjn Central 

Bankers begin mo-day meeting 
in Basle. Tuo-cfoy meeting of 
EEC Agriculture .Ministers opens 
in Brussels. Fite Briaude Union 
national deictic v-onf-.ience on 
pay. Eastbourne. Hou:>c of Com- 
mons dehaiv- Queen's Speech- 
prevention of crime, APEX hear- 
ing on union recognition at Grun- 
wick expected in House of Lords. 
International Air Transport Asso- 
ciation annual meeting opens! in 
Madrid. Mr A. Wedgwood Benn. 
Secretary i«r Energy, is guest 
speaker at Coal Industry Society 
Juncb, Hyde Park Hotel, S.W.I. 


Wholesale price index i Oct. — 
prov.l. Hire purchase and other 
instalment credit business (Sept ). 
Retail sales tSept. — final! . Lord 
Annan, chairman of Committee 
on Fui ure of Broadcasting, lec- 
tures on Politics of Broadcasting. 
Edinburgh University Environ- 
mental Health Congress opens. 
Royal Hall, Harrogate. 


Public Servants half-day strike. 
Statement expected on seamen's 
pay by General Council of British 
Shippers. Provisional figures ol 
vehicle production fOct.l. 


TUESDAY— Dr. David Owen. 
Foreign Secretary, gives Fabian 
Lecture "A Socialist Philosophy 
for the Eighties." Central Hall, 
W est minster. Commons debates 
Queen's Speech— industry and 
commerce. Society of Civil and 


WEDNESDAY— ^ TUC economic 
committee meets. Commons de- 
bates Queen's Speech — emplo.v- 
mem. U.K. banks' eligible lia- 
bilities. reserve assets, reserve 
ratios and special deposits (mid- 
Oct.). London clearing banks’ 
monthly statement. (mid-Oct.). 
Central Government financial 
transactions (including borrow- 
ing requirement! (Oct.). 

THURSDAY — National Union of 


Mineworkers’ executive meets. 
Economic debate in the Commons. 
Sir. Alan Williams. Minister for 
Industry, is opening speaker at 
industrial Strategy Conference. 
Leeds. Finished steel consumption 
and stock changes (3rd qtr. — 
prov.). 


FRIDAY' — Building Societies As- 
sociation meets on mortgage rates. 
Building Societies receipts and 
loans (Oct.). Usable steel pro- 
duction (Oct.). 


SATURDAY— Mr. David Steel. 
Liberal Leader, at Union of 
Liberal Students conference, 
Leicester University. 


Hong Kong accused 
on textile imports 


ft* TOC and more than 30 tea- 
^.supplier countries. K ^ 


. - BY GUY DE jONQUl&RES. COMMON MARKET CORRESPONDENT 

* BRUSSELS. Nov. 4. 

THE. EUROPEAN Commission other leading exporters such a$ 
to-day. accused Hong Kong of India and Ko/ea. 

blocking negotiations between Bat Hon s Kjtofl la J®8 a 

totally unacceptable attitude 
next year's ceil- 

... — same level as last 

wanted that if the colony aid year's exports, 
notr reach agreement by next m. Tran disclosed that toe 
Thursday the Community would EEC proposed a ceiling of 138,000 
pardel-put it$ proposed import tonnes, with susbtantial cuts in 
allocation among rival exporters, shipments of; six sensitive pro- 
^t-Traa Van Thinh, tbe EEC’s durts. _■ 

chief negotiator, said- that as the M f * Lawrence Mills. Hong 
Coinm un tty’s biggest supplier, KoDgs director of trade, denied 
«th shipments of 151.000 tonnes that it had dragged out negotia- 
last year Hong Kong must agree tions. The Community had not 
to ’ a : - ceiling on next year’s told Hong Kong which products 
exports before similar arrange- it wanted to restrain and at what 
meats .could be .concluded with levels. 



ST QUR fiNHtCY CORRESPONDENT 
AMGCO, the U5. oil greup, is Amoco was originally involved 
considering an expansion of its to 

eJn~ a» viiMTvf to Texaco and Gulf ftgree- 

refinery at JCifoni Haven. ^ {q a jflmt track- 

DyFed, Wales, a move which in^ unit. 

»uld. cost over £100m. Although Amoco did not be- 

The- company confirmed yester- come a partner in that venture 
ddy : that it was “ looking at the its parent company. Standard Oil 
possibility ”■ Of installing a cata- (Indiana) has set up a study 
rytic bracking unit: This would group tm feasibility' of going it 
produce' high-grade- oil products, alone. 


FOU CANT DO VERY 
MUCH WITH A FEW 
KUNDRID POUNDS. 



Merchant Banking means using money, 
making it work in the creation of capital and the 
increase of income. 

Schroder Wagg is a major investor in world 
stock-markets. 

Many leading companies and institutions 
throughout the world entrust us with the profitable 
management of hundreds of millions of pounds. 

We invest the funds in our care over a wide 
spread of shares, in-UK and overseas companies 
to secure a good balance and to benefit from any 
upward trend. 

Obviously, the private investor cannot 
hope to match this spread on his own. But with 
Schroder Wagg unit trusts, he can. 

The Schroder General Fund aims to 
provide steady growth of income and capital ■ . -~ 
whatever the market conditions ; you should • 
therefore regard your investment as long term. 

The price of units and the income from 
them may go down as well as up. 

To give you the best possible return, we 
aim to keep our overheads down. We therefore 
ask for a minim um subscription of £250. 


ABOUT THE 

SCHRODER GENERAL FUND 


Since the Fund was established eight yeara ago, it has 
achieved its prune objective : to outperform ths Financial Times 
Actuaries All-Share index, while providing increasing income to 
unit holders. 

Up to 2nd November tbe offer price ot units has appreciated 
by 63.4%, compared to a rise of ? 1.1 % by the index since the fund 
was launched. 

It has achieved Hu? performance by concentrating or. 
carefully chosen U.K- equities, plus investing about 15°.-, of the 
porliolio abroad, mostly in the U.S. A. 

You can buy two types ol unit. The net income trora Income 
Units is distributed on 25th August and 25tb February : that from 
Accumulation Units is automatically reinvested on those days. 

Tax-credit certificates are supplied for both types. You can 
follow the prices and yields of your units in the national daily 
newspapers. 

Chi Kith Octobe r the offer prices of Income and 
Accumulation Units were 81 .7p and S9.5p respectively and the 
estimated gross yield was 3.46%. 

What Does it Cost? 

We try to keep our management charges as low as possible. 

The initial charge included in the purchase price ol units is 
3\% and this is waived lor investments exceeding £30.000. The 


annual charge is ft % of the average value of the Fund (4- VATj and 
ifr 


is deducted from the Fund's income. 

A major attraction is that the spread - the difference 
between the buying and selling price of units — is 4% . 3,1 
unusually low figure. 

Encashment 

Should you atany lime decide to cash some oral! of your units, 
the Managers undertake to buy them back from you at the bid price 
ruling on the subscription day, which is every Wednesday. Payment 
will normally be made seven days after cur contract is received. 

As a private investor, why not share the investment 
expertise of a major- merchant bank relied upon by so many large 
organisations? . . , 

Whether the sums involved run into hundreds, thousands or 
millions, we aim to use them effectively for the best possible return. 


r 



Application for Schroder General Fund Units or for further information. 

To: J. Henry Schroder Wagg A Co. Limited, Lfnii Trust Department, 4SSL Martin's Lane. London WC2 N4EJ. 



I « lift to invest in uni U as stwvn below at the price 
rulim: on (honest subscription day. 

Minimum initial subscription £250. 

Do NOT send any money until you receive a coo tract 
note ‘■hawing the nact amount due. Certificates wilt 
then be sea (within 6 weeks. 


Schroder General Fund 

Sum to be invested 


I'He declare that I am/ux are IS years of age or over 
and Out l ami wc are nut resident outside the 
SNicduted Territories and that { am 'we an not 
acquiring tbese units as the nominee of any person^} 
.lutiidfi' these territories. 

This offer is not available to residents of (he 
Repo Wic of Ireland. 


TOR FULL DETAILS about Schroder General Fund 
ring Mr. M . Smith at 0 1 -240 3434 or enter name and 
address-only on this coupon and tick Die melam 
bo ses below' 


SIGNATURE. 


Please send me the brochure about the Schroder 
General Fond. 

pj cut send me details about Schroder W agg‘» 


income Units 


DA r£_ 


Accumulation" 
. Units 


FORENAMES). 


□ Pie . 

General Fond. 

Q Share Exchange Scheme. 

Subscription days when units cun be bought from _ 
or repurchased by the Managers arc every Wednesday- 


*Nl>i iDBOine automatically reinvested. 


SURNAME (Mr. Mrs. Mbs). 

(BLOCK. CAPITALS) 


L 


Schroder General Fund 

h an authorised unit trust and qualities as a wider range 
in vestment trader the Thstce Jpmunent Act. 


ADDRESS. 


Managed by J. "Henry Schroder 
Wagg & Co. Limited, Merchant 
Banters- 

Reft. Oflice 120 Cheapside, 
London EC2V 6DS 
R castration No. 932031 England 
VakNo. 243 8d87 30 
Trustee - Lloyds Bank Limned. 
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Schroder Wagg. Merchant Bankers. 

A Member of the Unit Trust Association. 












• . T • ? J- J.W. _ 

Fiaancial Times ,Sainrfay ; l!fe»embea-iS 


De La Rue at £11.9m.— £8.7m. 


SALES FOR the half year lo 
September 30. 1977. of Dc La Rue 
Company came to £5L54m. against 
£75. 93 m., including exports of 
£32.5 m. ( £2 4. 24m. ). and pre-tax 
profits advanced from £8.41 m. to 
£1 1.93m. A one-for-Len rights 
issue is also announced to raise 
some £8. 7m. 

In the second half the outlook 
Tor associated companies is less 
satisfactory say the directors and 
the group will not benefit, as il 
did in the second half of 1976-77, 
from the completion of certain 
exceptional contracts. Apart from 
these factors and given a reason- 
able environment in which to 
work, the Board remains confident 
that this should be another good 
year of progress Tor the business 
as a whole. Profits for all 1976-77 
were a record £2 4. 44m. 

The banknote and security 
printing activities in this country 
have shown considerably 
improved results during the six 
months. Security Express has 
maintained its performance; so 
has Do La Rue Crosfield in spite 
of difficult market conditions and 
high costs. An improvement in 
the performance of De La Rue 
Crosfield can be expected during 
the second half. The security' 
printing operations in Colombia 
and Brazil have shown better 
figures and there is no reason to 
suppose that this improvement 
wjjj not continue, members are 
told. 

The performance oF Crosfield 
Electronics has shown marked 
growth due largely to the success 
of the new Maenascart 550 colour 
scanner. Further progress can 
be expected during the latter half 
and new products which are 
under development bode well for 
the future. 

The associated company in 
Nigeria continues to produce 
satisfactory results and to date 
they are ahead of last year's 
performance. However, this 
associate in Switzerland. De La 
Rue GJ on, which is engaged in 
the design and sale of machinery 
for printing banknotes, has shown 
a disappointing result 

Heavy Investment 

The company continues with a 
heavy investment programme, 
particularly in the banknote 
business, in the interests of 
expansion and modernisation. 
Growth there and in the graphics 
business will require the alloca- 
tion of considerable additional 
resources to finance working 
capital during the current year 
and additional resources will also 
be required to fund research and 
development particularly in new 
products in Crosfield Electronics 
and De La Rue Crosfield. 

To assist with the provision of 
the necessary resources the Board 
has decided on a 1 for 10 rights 
issue at 520p per share. 

It is also proposed that each 
Ordinary shore of 5Dp (including 
the new Ordinary shares to be 
issued by way of rights) should 
he sub-divided into two Ordinary 
shares of 23p each on January 13, 
1978. 

In the context of the rights 
issue the Treasury has approved 
total dividends for 1977-78 of 19.8p 
net per 50p share. In order to 
increase the proportion of divi- 
dend paid as an interim, the 
directors have declared an interim, 
of 7p net per 50p share,. They 
expect to recommend a final divi- 
dend of fi.4p net per 25p share. 

For 1976-77 the interim pay- 
menr was 2.J515p and the final 
J0.53899p. An additional 0.16214P 
is now also declared for 1976-77 
following the reduction or ACT. 

The expansion and re-equip- 
ment programme will be princi- 
pally in this country and In 
Dublin, and. combined with other 
capital Investment, will involve 
expenditure in the current year 
of £10.2m. Similar expenditure in 
1978-79 can be expected to be in 
excess of film. The increased 
turnover in this country will this 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 

- 

Current 

of 

spending 

for 

last 


payment 

payment 

div. 

year 

year 

Berry Trust 


stss 

Dec. 0 

0.63 

0.S8 

0.63 

Brasway 


Nil 

— 

1.13 

0.5 

2.13 

Brit. Indian Tea'....:., 

■int. 

2.5:1 

Dej.12 

2.5 

— 

5.5 

Davies and Newman , 

.rat. 

2.43 

Jan. 31 

2.16* 

— 

6.54* 

De La Rue 

-tut. 

7t 

Jan. 5 

2.34 

S 

’ 12jS7 

Downiebrae 

-Int 

0.7 

Dec 21 

0.6 


S2.08 

Feedex 

■int. 

0.59 

Jah-4 

0.52 

— 

L24 

Herman Smith 


0.23 

Jan. 4 

02; 

025 

0.43 

William Jacks 

.int 

0.66 

Jan. 30 

Nil 

— 

Nil 


PengkaJen Sec. int. 3 Jan. 3 2.5 — 5.5 

Provincial Laundries... int. 0.16" ■- Dec. 16 0.16 — 0-36 

Rush and Tompkins ...int. 0.9 Jan. 9 O KS — 2.57 

Save and Prosper Lkd. int. 5.64 Dec. 1 5.16 — 9.97 

Ulster TV ’. 2.1 — 1.8 3.9 3.5 

Wilshaw Secs. 1.32 — 0.65 1.32 • 0.65 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. fOn capital 
increased by rights and/or acquisition issues, t Increase to reduce 
disparity with final, also additional 0.18214p for 1976-77. § Final of 
fi.4p forecast on increased capital, after subdivision. 5 For ten months. 
|l Longboume Holdings has agreed that existing holders should 
receive and retain this dividend. 


year give rise to. a requirement 
for additional working capital of 
approximately £9m. These factors, 
combined with costs in research 
and development amounting to 
£2 .2m. in the current year, are 
making, and will continue to 
make, heavy demands on funds 
generated from the business as a 
whole. 

The liquidity of DLR was con- 
siderably strengthened by the dis- 
posal of its interest in Formica 
International in April but the 
directors nevertheless consider it 
appropriate, in view of present 
expansion plans and develop- 
ments, further to increase the 
issued capital and thereby expand 
the capital base. 

This will maintain the improved 
liquidity position and provide the 
company with the .ability to take 
advantage of future opportunities 
to expand its business in profit- 
able areas of operation. 

flftjr year .Ywx 
1977-78 1975-77 

row low moo 

Soles* SUMO 75.9X2 172,921 

Stxurily 43.031 32.705 77.123 

(Trapblcs 7,009 .1.722 I3.U70 

Plastics ' — 39.355 S2.723 

Trading profit . ... 10.030 6.1*8 18-176 

Security 9.661 6.364 17.4#S 

Graphics 163 fS”-" 6JG 

Plashes — S41 1.332 

Nel interest reed. 

Share assoc 

Profit before tax 

Net profit 

Minorities 

Prof, dividend 
Attributable Ord. 


163 IS "7 630 

— 841 1.332 

JOS 7 156 

1. 794 2.033 4.00B 

11.923 R4UJ- 24,08 

ejw* s.*** 12.049 

127 224 362 

6 8 12 

5.599 3.(58 11.674 


Earn mss per share 34. Ip 2t.ip 67. 5p 

The company's plastics Interests <Kor. 
Riica International i were sold as at March 
3], 1977. The contributions to the profit 
attributable it» the company for 1976-77 
were: ball-year nil, hill year fiss.Doo 
loss 

* Including: exports 132 .dm. 1124.2 4m. 
and f 60.63m. i . v Loss. 

The rights issue is to holders 
registered on October 2R. Thi? 
issue lias heen underwritten by 
J Henry Schroder Wagg and Co: 
Brokers to the Issue are L. Messel 
and Co. 


Wilshaw 
Securities 
pays 1.32p 


On turnover, adjusting for work 
in Progress. of £l.55m. against 
£lJ23m.. Wilshaw Securities lifted 
profits from £88,005 to £111,880 for 
the year to July 31. 1977, subject 
to tax of £37,318 against £46,000. 
At midway profits were £44,644 
compared with £17.476. 

The net dividend is more than 
doubled from 0.65p to l.32p per 
25p share. Last year's payment 
was the first since 197L 

TTie legal action for breaches 
of contract referred to .In previous 
accounts has been struck for want 
of prosecution by the plaintiffs, 
say the directors. 


Brasway 
deficit but 
recovering 

IRON and steel scrap processors 
and steel stockholders, Brasway 
announces an increased pre-tax 
loss of £549,376, against £362,598, 
for the year to April 30, 1977, 
on lower turnover of 112.34m. 
compared with £10-2m. 

But for the current year the 
directors are forecasting a profit 
of not less than £200.000. After 
a tax credit of £280,000 (£132,000) 
the Full year loss per lOp share 
is given as 13.11p (ll.lSpl. There 
is no final dividend, leaving the 
' D.ojj interim to compare with Jast 
year’s total of 2.13p net 
The directors say that the 
group has suffered badly during 
the year hut is now over the worst 
and they are confident that pre- 
tax profit for the current year 
wilNnot be less than £200,000 and 
could be more. 

They regret the necessity of 
passing the final dividend for the 
first time ever but if the year 
continues In profit they would 
hope to return to the dividend list 
during 1977-78. 

Downiebrae. 
at £0.22m. 
midterm 

Ingot manufacturers, metal 
merchants. etcu Downiebrae 
Holdings (formerly E. Chalmers 
Holdings), reports turnover of 
£2.63m. for the half year to 
June 30, 1977, and profits of 
£2IS,000 before tax of £113,000. 
For the half year to August 3L 
1976. the figures were £1.16m^ 
£102,000, and £33.000 respectively. 
For the ten-month period to 
December 3L 1976, profits came 
to £57L346. 

The interim dividend is 0-7p 
fO.fip) net per 10p share. The final 
for the previous period was 1.4Ro. 

The directors say the interim 
dividend is only increased to 0.7p 
so that shareholders will benefit 
from any decrease in the standard 
rate of tax which the Government 
may announce by April as it 
would he their intention to pay 
an increased dividend for the 
year. 

The group is well placed to take 
full advantage of the improve- 
ment in . manufacturing activity 
now being encouraged by fiscal 
measures, they add, but it is clear 
that it wjjj be veil in 197S before 
real benefits will begin to accrue. 
However, since July, the engineer- 


ing division has. had a very S ood 
order intake and should show an 
improvement in the second half. 

Davies & 
Newman 
cuts loss 

SHIPBROKERS.'smPS' agents and 
airline operators Davies and New- 
man Holdings reports a pre-tax 
loss reduced . from £1.4Lm. to 
£0-9Sm. for the first six months 
of 1977. due as in previous years, 
to the seasonal aspect of Dan- 
Air’s operations. Turnover 
advanced £9.89nL.to £40 23m. and 
there was a trading profit of 
£2.04 m. compared with £0.96in. 

Income from shipbroking, in 
spite of low ' freight rates, has 
been well maintained, say the 
directors and a satisfactory result 
should be achieved for the full 
year. 

For all 1976, record croup 
profits of FLKfm.. were reported. 

Dan-Air's activities were at a 
higher level during the first half 
period and in the third quarter 
the flying programme has been 
maintained, in spite of the diffi- 
culties caused by the Air Traffic 
Controllers' Assistants strike and 
similar traffic problems abroad. 
Inevitably, increased costs were 
incurred which, together with 
falling interest rates, will pro- 
duce a less favourable result for 
the current year compared with 
1976. add the directors. 

The interim dividend is stepped 
up from an equivalent 2.l6273p 
to 2.43474p net costing £117.905 
(£104,733). For 1976, payments 
totalled an equivalent 6.539 p per 
25 p share. 

Sungei Bahru 
trebles to 



wEtR FPTING difficulties expert-:: bg^ small stock holders: 
5r2r C bv Feedex in-.-the pis per cent of . the TOjtfkfcS!' 

‘fiSmfTV crouppS-tax profits for by lSpercent.of thestod^^ . 
t fiSf sSSonUi o£ 1977 dropped who are excluded .fiWSS 
from £451.090 to £330,000 «n tura- Terns of . the 0ffe*.-«kS 
over up tt) £9-84 iii. against £6.$5nv open to holders oI.£LQQ0 nK- 
The second half result, however, or less, of the stoc£. ■$££§ 

» is expected to he considerably £100 nominal. • Hie <Cre«m*' 
1 -better than this. Profit -for 1976 Ashbourne point out - th aB 5 
“ was a record £927,000. compares, with a: mkfaUg^fc 

Problems in the pig industry price on November 1 of £8*3 



are now much less severe, sap the . : -’v't 

sssggsia First haBf 
d dip at Rust 

difficult the directors add, but in X VrlXlOJOE . 

ntt main divisions there was a mt.t. 

real increase in volume. A VARIETY ■ of factors 'ram - ' 

: An increased interim dividend from poor spring weather S ' 
from 0.52P to 0.5B5p net per lap bigj cost of mortgages. cot^ 
Share is announced absorbing to depress pre-tax profit ofVS 
£80260 against £5^664— last year, and Tompkins, the investg 
navments totalled 1.2S5p. and estate development, /gj; 

TT-MW: contribution £- & Wg :■ 




t , “JiS^'^Ot of S55S man.rcportsth a tcontric® lg J,. 
U • market conditions, but feed sales over cortimies to grpw’toj , 
M from fr)e company s two mills con- : terms with a ■ welcome . 

tSSs to increase, the directors the number of -IndiumAh^ 
rewfrt. 1 With raw material prices contracts. .“It 
falling and pig Prices increasing precise as to timing./^ - 
a more buoyant time is in pros- busmera rnwhich we ar®;^ 


nect for the feed and pig nivi- but I believe that mgnjPS? . 

Sons, they feel- difficult^ that have 

The engineering division turned. recent years . are bepig-.-ji 
Frame NaasSchL in an excellent resuU. Uiey add. come, he says^ . 

u subsidiary John H. Taylor The net interim annarfo - 

Sir Arthur Norman, chairman of the De La Rue Company^ “ satisfactory contribution lifted from 0;875p to. OAflgr 

uuiAiiif, 4i &****•• ■ i. pKovo oVimrtiino . ECtl 


Hammerson tops £2m. 
in first six months 


£154,000 


More than trebled taxable earn- 
ings of £154.312, against £48,345. 
are reported by Sungei Bahru 
Rubber Estates for the year to 
June 30, 1977. Sales improved by 
£0^2m. to I0.69m. 

As trading and operations are 
most exclusively overseas the 
Treasury has confirmed- that the 
company is not subject to dividend 
control. As a result the total net 
dividend is stepped' up to l.84p 
i0.7Sp) per lOp with a final of 
1.32p. 

1ST6/T7 1873/76 

£ i 

Sales 680-43) 46-1.4S4 

Invest. Income 13.202 in.190 

ExpondJUin.'* ' 40. Am 25.234 

Pin-lax proflt X5U12 06.345 

Tart - ' SJjjo r.7.;. is 

Net profir W.TO 13.209 

Dividends 47.727 20.212 

To gen. IHCO'C 22.0=2 2.194 

Carried lorwardi ttriri 2i«.490 

•On roptanting and replamnem. 
r Malaysian and tJ.K. 

S Alter transitional overspill oDhil i£S37). 


Lombard 

Australia 


preto Profits rose from £8.41 to fillJBm. in .the half year .to 

September 30, and a one-for-ten rights issue is aimoiuieed; ' - export sales with present ordec tax profits canje to-£!A^0n^ 

-- - -- - -- ' ■- indicating a continuing posi- Jent ^ , 

^ ^ tive trend. - raoi lths. mcreasoHr Irpm^fgH r 

V: • " . The companv’s petfoods plant to £705,000. arising largestya,-*; 

tt a £1/*^ at Derby was disposed of during reviews. oS rents 'On".fer?i'> 

|— I jt ZHt '•<: tile period, and production is now leases, - hirt - opexatjhg -prdfift 

llmllillCl . SSJJSnJfcd at the Beverley mi from £307.000 to £115000.^ 

Subsidiaries, Holdemess. Farm Mr. Palmar says this- war j 
• • /!_ _ Supplies and Beverley Agricul- ta a variety o£ factonb.ffiAl 

m tircr CSY tural Analysis both bad a good struetidn divisions .fruff&efS. 

JLKXola lllVIlWliJ half year, the directors add, and cidt-trading condltions Hggran ; 

^ , they are confident . that second jjy poor weatljepr; in-- , ae5S|'- 
AFTER interest payments, down to June 30. 1977, compared with half profits will be considerably and iir. addHionrihe nfiass 

from £9.67 m. to £8. 58m. taxable £238,600. Turnover was marginally better than the first contract accounts. settled ddfij.. 

earnings or Hammerson Property reduced from £4.75m. to £4;Wnk .. ; .the period' was-Tqw:-, 

and Investment Trust advanced Forward order position. nr and xooo moo The- results include ; 

bv £0.37m. to £2. 19m. in the first prospects have Improved since Turnover Lj., ~ 9^w usa Reed and rea# 

half of 1977. Rental income rose June, say the directors and.proi- pretax prom — »» «i whose capital was acqtfrefS - 

to £i2£8m. against ili^lm. vided industrial unrest at custo- this year. : Mr. Palmar sgjftt 

In May the directors said they mers and suppliers does not,*®- Mtauntw" =4 24 remaining few .shares hirrejj 

would continue to concentrate, strict the group,' they feel .si^rc -.Attributable m tor been' bought •, 3-2 -.'^.-7- - 

for the time being on improve- the company wifi show improved . ' ' He /dsp-v forecasts? *3^.. - 

ment of existing properties but results for the current year. * ' - Q comment " factory ^-result from tte^rwa 

be ready to move forward again After tax of £35,015 (£120^31) •* per Pent pre-tax tion of the group’s property J 

with new development work stated earnings were lower; -at Dro fits for Fcedex is almost en- betause of the_ strengtf 

should financial, economic and 0--31p f2J3pi per lOp share; “A ti re ]y due to a sharp drop in earn- the property iharkeL>>.; 
legislative conditions be appro- final dividend of ing s from pig production which . ' ; j .i-‘ > . . 

pnate. pares with last yearis 0.4336T4p continued to suffer in the first T^rfriTTYlPl nl. K*. /-t 

Stated earnings for the half toial— the payment being waited ba]f fro„ record animal feed A FO VUICIEt .: ^.1 . 

year were 4.53p f3.91p) fX‘r < 25p by the mMn directors prices: foUowing the failure cf : '’5?®;. 

share. A net dividend of 4.9/p personal holdlngi. of 1^58^00 last year’s grain harvests — notably T HllTulfiaC Inri . 

tnm S«MKI. Latinaries IQ| 

■•ri" -suss but improving 

^ SB iUrtereif i?work iS5 S y i 1a h yVim SZSiv, STttS fiS&£ 

1.SS ?nree er CenL reduClion “ group says that pig production half 1977 ^results of Fowl 

prewar proflt 2A93JC5 1X0,37* iorce. .. costs have dropped by £5 per- Laundries show a^ turn round 

jSJS# animal since May. Meanwhile a £6,102 pr0 fit to a Joss of £3 

MW™ 471..US? T\T - cheaper cereal and soya prices 0 n turnover virtually uncha 

Prow-rty sale surplus 7s.si3 2.5.w.4it UlSlGF I V - f should lead to a recovery m at £425,408- agaiuat £415^84. 

w*?** S-2S “53-SS . -* margins for the animal reed Proper and effective ftna 

A •‘V-Jmm.i a-H , t5 HCPC tfl > division in the second half while controls are being introdt 

rost'oT^ropertics,^’ Dc/trrsd interest and FIS0S IO .j.the engineering J*»de continues to gay the directed while to 

development outgotnss. StA'IZ . shew steady progress. However quately profitable turnover 

Xt+Lj'W /O . - 0 given the size, of jbe first half being eliminated and new pi 


B.S52 Reed and .MaHik-r07 j>ej: vsb 
whose capital was acqdired &i 
ry this year. ■ Mr. Pahnar xaj*i 
24 remaining few. .shares haroy 
in been ’ bought. C ;3‘ 

He > aH&f 'iorecBBtF 
" factory ^ result from tte^rwa 


Provincial 

Laundries 


. i \ ' 


Interest S.jSDa.17 9.6B9.160 

Admin, espciiscs 74S.418 TSS.284 

Tcansfcrt • 1.254.000 1.745,000 

Prc<a^ proflt 2.193425 1X23,37* 

Taxation 9W.33S S=9«42 

Minontivs 4W.ma ait.440 T TTV . cheaper rereal and soya 

Property sai«? surplus Ti.si.1 2.5.1P.4U UISCGF J. V - should lead to a recove 

wriiw nfrt £4.1X3 2-Tri.sia " 1 margins for the aninuil 

Avaiiatut? ....... .... sxt-578 4=9.609 v*>cnc ‘-division in the second half- 

••.•round and lease rout 1 * paid. > To rlScS III ; *l. „„ ,.|j _ ___ 

cost of properties, ! Deferred Interest and . ■ . * engineering side contni 

development outgotm» JM'lflT CHC shew steady progress. Ho 

-»■ given the size, of the flrsl 

AN INCREASE in television profit SJSJP^ 

Merman bmitu from, aowoe to £3*.849 meant 

fhat including Investment income, J 1 ® 1 ". '4„ per ce " t - W1U a 1 
Ttrrtf !n the pre-tax figure of Ulster Tele- S B al 

piUili III visinn rose from £380,125 to \ 

J , If £425.676 for the year to July 31. A 

second naBt i977 - ° n hi e her turnover of Ashbourne 

actumi UOU oxrm. against I3.13m. At raid- " ^ ‘ 

Afler repnrting a turnround way. a surplus ahead £17,000 to rvHvi|« frj ctfiall 
*om a £106.600 surplus to a £247.060 was reported. Ultvl lyv j lH tlll 

eficit of £36,000 at the interim After tax of £227.879 (£197.710) l~ n __ 

tage. manufacturing and electri- stated full-year earnings advanced HulUclb 


Gross revenue of Lombard 
Australia, whwe ultimate holding 
company is Rational IVestminster 
Bank, rose from £27.57m. to 
£32 .98m. In the year to 
September SO. 19>i. and, alter 
depreciation of £Q.44m. t£0.4m.) 
and interest of £19.3Gm. 
(£16.0Sra.». pre-tax profits were up 
from £1.37m. to £2.lm. 

Tax. takes En.64rn. (£0.74m.1. 
there are minority credits of 
£105.000 (X1O2.OQ0) and profit and 
extraordinary items applicable to 
members amount to £154m. 
against a loss of £1.17m. 


AN L\ CREASE in television profit * b il bu ? U, S^ “being sreurei 

from £309.306 to £345.849 meant 3®^ ^ ^ . They antia pate reportong n 

fhat including Investment income, g 1 , 7 ^ c8Dt - with a » /e of improved results for the » 


( I lit L HIl- 4UVI IlltJ uowvure, 

the pre-tax figure of Ulster Tele- S B al *** p - 
visinn rose from £380,125 to \ 

£425.676 for the year lo July 31. * 

19-T. on higher turnover of AShDOiUTie 
1387m. against £3.33m. At mid- _ _ 


from a £106.600 surplus to a £247.000 was reported. 4-JI.I.V1 IUv jlliOU .. credits £28,866 (£9^22) att 

deficit of £36,600 at the interim After tax of £227.879 (£197.710) 1__„ L«1 J a -p ab,B Proflt,. f o r the half 

stage, manufacturing and electri- stated full-year earnings advanced IOa.ll 0(110619 emerged slightly ahead 

cal engineers Herman Smith re- from 7.6p to Sip per 25p share. £8.619 to £10^36. The in 

turned fn profitability in the The dividend total is stepped up Ashbourne Investments fs offer- dividend is- kept at O.lfip ne 

second hair resulting in a pre-tax to 3.9p (3.5p) net, with a 2 lp ing to buy back the 8J per cent. 3p share— last year's final 

profit of £56,174 for the full ^ear final. unsecured loan stock 19S4 held Q.197p. 


B at 3«p. half compared with the first 

•» months -and a -return to pi 

At* L ' ability in 1978. For all 197 

ASnnfHime ■ surplus of £8.469 was recordt 

After a tax credit of £11 
rvffoi* cnnall TO debit) and extraordii 

UltCl lUv 901411 credits £28,866 (£9522) attri 

I ill . ' 'able profit for the half - : 

loan holders emerged slightly ahead f 

£8.619 to £10^36. The intc 
Ashbourne Investments is offer- dividend is- kept at O.lfip net 


UNIT TRUSTS 


Results due next week 


Three big High Street names 
are among a string of major re- 
sults due next week with Boots, 
Sains bury and W. H. Smith all 
reporting interim figures. 

Consumer interest is further 
maintained with results alsn due 
from Whitbread and Associated 
British Foods while Lucas is ex- 
pected to report full-year figures 
an Monday and General Accident 
nine-month figures on Wednesday. 

Components for diesel engines 
are still the driving force at Lueas 
Industries. Market estimates for 
the full-year figures out next Mon- 
day. are in the area of £75rn. 
lo £S0m. pre-tax compared with 
£55.£zn. last year. The electrical 
side probably had a slow time of 
it because of depressed demand 
from the motor trade, while the 
aircraft component division has 
been held back because of its de- 
pendence upon the slow selling 
RB2 11. However Lucas is still 
reaping the benefits of its earlier 
rationalisation of U.K. production 
which is aiding the recovery in 
margins. The figures aside, the 
market will be looking for a state- 
ment on the current half regard- 
ing the damage caused by the 
prolonged toolroom workers' 
strike — one analyst is already 
wiping £I0m. off of this j-ear’s 
profit projection. 

Meanwhile, hard on the heels 
of last month's Spillers first half 


announcement, A-B. Foods' in- 
terim results, due out on Tuesday, 
will be. of special interest to the 
market. How severe are the bread 
baking problems following the 
lifting of the discount ceiling? 
And what will be the effect on 
margins at Fine Fare now that 
Tesco has dropped prices by 
doinc away with Green Shield 
Stamps: Because or their timing 
both factors will have mosi im- 
pact on the second half, but for 
the first sis months the market 
is downgrading ihe forecast to 
about £33m M mainly because or 
the 10-day bread strike at ihe end 
of the period. Premier Milling, 
the South African 52 per cent.- 
owned subsidiary, has already 
declared its first half results, 
which show pressure on margins 
but an 3 per -cent, profits rise 
halfway. 

Boots’ halftime results are due 
on Thursday and the market is 
looking for pre-tax profits, before 
pension provisions, of between 
£4Sm. and I.ilm. compared with 
£42m. last year. In the first quar- 
ter sales advanced by 17 per cent, 
and a further improvement Ls 
thought to have laken place in 
the second quarter while net 
margins should also hare im- 
proved. The “ wild card " is what 
level of pension provision Bools 
will make this time after (he 
£4 4m. charge in the first half last 
year. Some estimates suggest 


this could be cut by half. 

The middle range of market 
forecasts anticipate that Salis- 
bury's first half profits, due to be 
announced on Wednesday, may 
be between £12m. and £l3m. At 
the iouer end of the scale there 
are profit eslimaTp.s of around 
£ltim. after £10.7m. last year, 
and analysts are worried about 
the effect.-' of the June strike, 
which hit deliveries. and 
increased competition in tbe food 
retailing sector triggered by 
Tesco's “checkout" campaign. 

IV. H. Smith’s interim profit 
figures due on Thursday are 
expected to show a further 
advance. Newspaper sales ore 
thought to have been buoyant 
while the group should have been 
further assisted by increases in 
newspaper . cover prices during 
the first four months of the year. 
Retail sales may also have been 
assisted by increased business 
during the Jubilee celebrations 
while wholesale volumes are 
thnughl to have held up well. The 
market is looking for prc-t.ix 
profits of between £S.9m. and 
£4.5m. compared with £3 2m. last 
year. 

Most analysts take the view that 
Whitbread had a fairly depressing 
time during its first six months. 
Laser sales, particularly of canned 
Heineken. would have suffered 
because of the indifferent summer 
weather, and overall beer volume 


could have dropped by consider- 
ably more than the industry aver- 
age of 3 per cent. Whisky sales 
(Long John) were well up but 
this is fairly insignificant to the 
group as a whole. Whitbread 
also suffered from a scries. of in- 
dustrial troubles, culminating in 
a six-week stoppage in Wales, 
three weeks of which came into 
the firsl-half. Overall, strikes 
could have caused ihe group to 
lose nearly £3m. or profit. -Offsett- 
ing this will be a small currency 
gain — perhaps £Q.3m. — on loans 
against the £2.1 in. loss last time. 
The group's pre-iax profits will 
probably be around £24m. 

I £25.Sm. >.-■ though some analysts 
are pitching quite a bit hlgber. 
Figures are due on Tuesday. 

The main feature of General 
Accident's third-quarter results 
on Wednesday is expected to be 
a turnround to underwriting pro- 
fit in the U.S. The U.K. under- 
writing account came into profit 
in the- second quarter and is 
thought to have .stayed there 
despite claims frequency on the, 
motor side increasing due to 
wetter weather. The analysts are 
looking for between 122m. and 
£24Jm. pre-tax <£13.Sm.). ' 

In a busy week Tor major com- 
pany results other figures to note 
are interims from Capper-Nefll 
and Pork Farms and final results 
from Smiths Industries, r-. 


New property share trust from Schlesinger 


FINAL DIVIDENDS 

Allied Londoo Properties 

A. Ar-nsao 'Hotdliuc - 

Bndoon-Gtmdry « Holdings' . .. 

Jmks a OPell 

Drayton CoiwolnUud Trust 

Jessups (Holdings* 

C.. & C. Kmoeh 

<;.R. tHoldUigs* 

Long £ Hambly 

Lucas Industries 

Manonair International 

Wm. Mows! i Sons 

MY Dart 

Newman Granger Industries 

Radies Fashions & Teslilcs 

RCV Holdings 

SandburM Market in; 

Scottish Cities Investment Trust 

Smiths tndo-nn*-<i * 

Staveley Indnstrins 

Westward TuNUmi 

Wolsclcy-nugtica - 

INTERIM DIVIDENDS 

Airflow Streamlines 

AlUMtt Loadon PTotwrucs 

Ambrose Investment Trnsi 

Ash Spmnln: Co 

Associated British Foods 

John Beales Associated Companies 
Boots Co - 

Brent Walker 

John Bright Croup 

Brown Sbioley Holdings — . 

nappcr-NciJI - 

Calcr Ryder L Co 

Clement Clarke (Holdings) - 

Cope Sportswear 

Last Midland Allied Tress 


Announce- 

ment 

’due. 

Monday 
Wednesday 
• Tuesday 
Monday 
Monday 
Tuesday 


Dividend tpi* 
ZjM This 

year , year 

Final Idl 


.... Monday 

1.0 

0.3 

MB 

.... Tuesday 

n .7 

13J 

4 3 

.... Thursday 

n.m 

<MM1 

9.4 

..- Monday 

1.3JR 

3.M4 

2.112 

.... Tuvsdav 

1 443 

1.924 

1-5871 

. Monday 

Nil 

Ml 

Nit 

... Monday 

0.183 

ties*- 

0.28T 

.... Tuesday 

0.4S 

n.e-. 

O.KS 

— Thursday 

1.113 

o.na 

I.-JIJ 

.« Tuesday 

0.H73 

I.'lffll 

0^73 

.... Thursday 

0.292 

0.362 

0232 

... Thursday 

2.Z5 

4..; 

2.23 ■ 

— Tui-sdar 

2.715 

.1 773 

2837 

.... w->-dn,*sdas- 

.tjt 

40 

4.4 

.... rriday 

0 s 

i n 

n.53 

.... Friday 

2.75 

3.23 

3.013 

.— Monday 

1.1 

« 4 


.... Thureday 

0.83S 

5jt23 


. .. wvdncaday 

U 

2..1 


.... Wednesday 

1.0 



Tuesday 

0.712 

I -MIS 


-.. Thursday 

1.0 

1.341 


.. Thursday 

0.87i 

I.78B 


... Turodav 

6.H8 

l.lfca 


.... Wednesday 

OJU 

L4« 


.... Ttnir^tay 

3.5 

4.J9 


.. Monday 

0.9*4 

0.844 


.... Wednesday 

4.33 

L'.'n 


.... Tuesday 

d£13 

l.l» 


. HVdncMJay 

Oil S 

03115 


... Thursday 

1JS 

1-61 



Announce- 
ment 
duo 

EUwMk-Hopocr Wednesday d-'» 0.457 

Eva Industrie* Tu*«doy 1.44 - • 

Feb International .. . . Thursday o.S3 

Ferguson tndusrlat Beddings Friday S.t .%-ts 

John foster X Son Wednesday Nil 1.015 

Rnvi Holdings - Monday 1.05 t.i 

Harwells Group Tuesday t.otK 1.97.1 

C. E. Heath & Co Tuesday SOW o.u 

Investment Trust Corporation Tuesday ] S2 4.UV5 

Allan Kennedy & Co i-ntUs o.' 1 1 1%; «i»* 

W-nttom Leech ( Builders i Thnrvlay i’.j ;• 

Minster Assets - Tuesday t j j.Tii 

Mouotvtev E*t j ics Wednesday 0.43 n ns 

Northern Securities Trust Friday u.t ~ -. 

Pork Farms — ThurAiay 3 304 r. o.« 

Porter Chadburu - Thursday j*. .:4l9 

PjTarmd Croon (Pu b l i she r s! - Wednesday 0.&6 i.ui 

Kead-'cat lacemaiionat W<-dne*dae 0. 4JV n.ypv 

tUcbaidsoos Wcstsartb & Co. Wednesday t.wS *. ii^H 

J. Salnsburv — Wcdo-.-sday IM a.*,; 

Scotcrus - Tuesday B.rw •• 1.— 

Silhouette •London) - — . Monday 0.715 

W. H. Smith ^ Son tUoldlossi — Thursday 319 6 

St after imemauooat Fridas 1 .is j.-.l 

Venmo Fastdon Croup - Tuesday l.ii? j ‘H 

Whitbread A- Co Tuesday 1 n;? r.43? 

Youna Companies Itrrcatment Trust Monday 14! 2.1 

INTERIM FIGURES ONLY 

John •CrowUicr Group Vudhtsday 

E us i on Ceniru Propcnics Jdonday 

Ceneral Accident Fire tt Ufc Wednesday ta) 

Tysons i Contra I'toraj Monday 

Wurmalds Walker X Atktnwn - Thnnitlay 

• Divlttauls shtrrn net. pence per share and adjusted fur any intcrvenM ®vrip 
Issue * Includes second lntcrun or n.Ktp. .. t Second interim of d.54o already 
f Second micnffi m bea o! Baal, f FoTctas: 3.B33o final. ia.» Thud quanet Sswvs. 
ibiDunua li-moub period. 


Dividend ’tpl" 
Last ••• TWs 

year year 

Final IHL 


Schlesinger Trust Managers are 
making the first public offer this 
week-end of their latest product, 
the Schlesinger Property Shares 
Trust. The aim is to offer investors 
an alternative means of investing 
in the property market lo the 
more usual rurm of property 
bonds. The managers aim al prn- 
viding long-term growl h hy 
investing m a wide spread of 
ordinary shares of properly com- 
panies and in commercial and 
industrial companies where a Mg- 
Tiificani part of the earnings arises 
from property holdings. The 
minimum investment is £500 ami 
the .offer price is 23p. The 
managers are also giving a 1 r«r 
cent, discount on the initial offer 
in the form of additional units. 

• comment 

It is tempting to accuse 
Schlesinger nf jumping on lo ihe 
properly bandwagon just as the 
sector neurs the end of a recovery 
phase. But the Srhiesingcr 
Property Shares Trust is to take 
a conservative approach lo the 
market, avoiding the speculative 
recovery stocks in favour of the 
most financially sound companies 
— front Land Securities, Hammer- 
son, Stock Conversion through to 
the now substantially degeared 
MEPC — and so on a long term 
view, the new trust should at 
least mirror any continued 
improvement in the industry's for- 
tunes. It is arguable that the 
prices of good quality property 
shares already discount much of 
foreseeable good news. But then 
Schlesinger is not promising a 
go-go portfolio, and' investors 
should not expect to find one here. 


at least within the next three 
years. These arguments aj-e sound 
enough but over the past decade, 
The market has continually con- 
founded the analysts by moving in. 
an opposite direction to that an- 
ticipated, so investors inleretled 
in ibis sector should regard 
U-S. holdings as a Jong term in- 
vestment. 

SCHRODER 

GENERAL 

Investors arc being offered the 
Schroder General Fund this week- 
end by merchant bankers J. Henry 
Schroder Wagg. This fund aims 
at providing capital growth and 
income through holding a wide 
spread of ILK. and some L'js. 
equities. The estimated gross 
yield Is 3.35 per cent. The 
minimum investment is £2 j 0. 
accumulation units arc available 
and there is a share exchange 
scheme. 

■9 comment 

The managers nf Schroder 
General Fund claim that it has 
dual objectives, to achieve capital 
growth and to provide income. 
This Fund lias outperformed the 
FT-Actuarios AH Share index 
since it was launched eight years 
ago and thus can be said to bave 
achieved the first aim. -But the 
yield offered by this fund Is below 
average and is not likely to be 
attractive to investors whose 
prime concern is income when 
there are funds offering nearly 
three times the yield. 


high level of cover in tbe event 
of early death. The Crescent 
Growth Plan is one such vehicle 
with investment being made into 
the Crescent Growth Fupd — a 
fund aimed at providing capital 
appreciation by investing in 
selected smaller U.K. companies. 

MIDLAND 

DRAYTOIY 

GROWTH 

Midland Bank G rod p Unit Trust 
is offering investors this week-end 
the Midland Drayton Growth Unit 
Trust, yielding an estimated 3J, 
per cent gross.. The managers 
aim at providing capital -growth 
by spreading the portfolio be- 
tween the UJC, U.S. and Far 


Eastern markets, the current p 
portions being 46 per cent, 
per cent and IS per cent resp 
lively. The mini mum outlay 
£200, accumulation units are an 
- able and there is a share exchar 
scheme and a savings plan. 

• comment 

It jnaites sense for an invest 
to uspread his portfolio geograp 
cany' in order to minimise the □ 
and to take advantage of mart 
upturns. But such a strata 
requires an intimate knowledge 
the various markets concern* 
and professional : management 
really a must The- Midland Dn 
ton Growth Unit Trust offe 
investors a fund which will P* 
vidd them with this expertise W 
in switching between markets a* 
investing within each market. 


ISSUE NEWS 
IMI allotments 


WcdtKSday 
Jtlonduy 
Wi-MlmrsdiS' <a) 
MonJjy 
TtountUy 


PICCADILLY 

AMERICAN 

Investors wishing lo invest in 
the U£>. market are being offered 
this week-end the Piccadilly 
American Fund as an Investment 
vehicle. This fund aims al pro- 
viding capital appreciation by 
investing in a wide spread of U.S. 
equities. The estimated gross 
yield is only 3.1 per cent The 
minimum invcsimeol is £250 and 
there i< a share exchange scheme. 

• .comment 

The managers of Piccadilly 
American Fund hold the view that 
the U£>. market is ready to come 
out of iis slump and move up 
again and they point to the his- 
torically low price earnings ratios, 
increased dividends and high cor- 
porate liquidity as portent:* or an 
impending share market boom— 


CRESCENT 

GROWTH 

Investors seeking to build-up 
their equity assets . by putting 
aside regular amounts arc offered 
the Crescent Growth Plan this 
week-end. This Is a regular savings 
life assurance contract with the 
underlying, investment being made 
in the Creseent Growth Fund, the 
allocation varying from 90 per 
cent. In 95 per cent, according to 
age. The minimum outlay or £5 
per month and tbe guaranteed 
li r S cover is. at least eight times 
the annual subscription. The 

plan Ls marketed by Crescent Life 
Assurance, a member of the 

American Trust Group. 

» comment 

Using a life assurance plan in 
build up equity holdings over 
the medium to long term offers 
investors two distiher advantages 
—lax relief on the outlay a 


The^offer for sale of 130.85m. 300, 1.000 get 500 and LSOO-reeg 
Ordinary 25p - shares in Imperial .600. . Applications, for over 
Metal Industries on behaif of lCI shares will be allocated 35 pe 
attracted. 73,300 applications for a cent of the shares applied for. 
total of .approximately .lB&Sm. Renounceable letters of acoeP 
shares ^ .Th e issue was 1.43 times tan ere will be posted next Tnesdsi 
EU J®f c *“? ed ‘ i . j ’ . . . and dealfngs are expected to star 

The breakdown of applications on Wednesday, 
was -as Inflows: From IQ stock- • Try 

boidera tpink forms) there -were 

61,000 applications lor 157.2m. . UNITED BISCUITS 
shares; from IMI shareholders Sly AfTFPTCn 

(blue items} there were -2JZO0 °' 5/0 A ''LtrltU 

applications for a total of 4.9m, Approximately S3 per cent. « 

shares; and . from the general 20.773^804 shares offered W 
pubfiO -there, were J 0,106 apptica- *fay of rights to Ordinary share 
tions for 24.7m. shares.- holders of United- Bfsenlts (Hold 

For ^TICI shareholders . who *ww) have been taken up. 
appUed/the basts, of .aiiotmeht is The . balance of the shares nrfl 
as follows: Up to! IJKH) -in’ full; taken up have' been sold for tb« 
L50a -shares receive 1^00 and benefit of Ordmary shareholders 
2,000'.tb yOOMOO get 70 per cent, who did not take up their pro* 
or ihe- chares: applied for. Apptt- visional allotment, 
cations-, for Im. shares and. over P .... . , 


receWs apprb»mately. 58 per gent. — : — — 

of shares, applied for. 

Applications iwin IMI share- ART GALLERIES 
hoidSThave been dealt with on 

the ^oltowiag: ; 

aDottod - . in fulf;_aPtwi^tions’ for 'SSMbi »Wwi aumw. Lmj* 
1.000>aet; 75p.;l^«L n M«elve r'p. 

andvrequesta. te, 2J)00 to eou,noo g«« mb^ iwhiDei ,»«v »u«r 
shar« ser -05..per;icfent tf-.ftie ‘T-.**- ** tek « a.w-7 mm. - 
ah ares applied te. Applications . : — — ? • ‘ !/. " ' . " ‘T 1 ; 

for :toiA^a«s and -Over win not -#*■ I IOC . . 

ncetietmasians.- ■' - "T 1 *?. . ■ -• 1 

AipUcapons from the general ’ • V " ~ ^ 

Smut. 


Menu Thi. snen Wry otwv dor 
■ *vS Son. to a.TB>7 ojiv - 
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recwntaeudmg Ihe^iW-from 
^haJnrait '/pf' I^ntoo. 
r *drPro&fc e-. 7Se <^ bid;ii 2i0p per 
^>?adpwj^^S£ ^ ; ^ : j^ ,ienfc- tfe^iiairiet 

** ■“■ ‘ = ^twaa^ pfatt^ani of 

affi^^vtciiedir^pwraf 

jind^getfiftr thek> fami&s. 
lB ac«|xl -in resji«^^:?t* per 
j?6fe^<af3s-.XJ^'i^' ag^^o accept. 

m }~\: \\ 5' *•>■■.' ■ 

Poland rem&p&vjiicsGi ve& 

1 ‘ iasS*^pn'4^§^^A2^rs ; br^&’them 
sfc^re 

, p . v ?wn|' me^ec; Jx^^s/dPi^s^ aad 


Other interesting .developments included Barclay Bank's 
3 >laps to sell the Grasshopper Unit Trust and Sun Alliance's 
purchase of £2Sm. worth of properties from Rafik Organisation. 


Value of Price Value Final 

'Company bid per Market before of bid ' Acc’i'ce 

bid for share** price** bid (£m'a)*» Bidder date 


INTERIM STATEMENTS 


*5* 

&* 

**2? 

irst 

! Pa 

To 

: ft £ry v 

:\v :v - ■ : >'f - ~-i - 

J*... ^^>^Ktf\9teu«uraI ^mge ; iiL;the aianmrniin; induatry 

: n • ■3*»0^ ^mlmon ’aeS^, its 25 . 

I ^ todostrles to Aicap Ajtuninuni 


_ ' Value Of ■ * Price Value 

Company bid per Market before of bid 
bid for ;share** price** bid (Cm's)** 


:share** price** bid (Cm'S)** Bidder 
Prices In pence unless Mkcntin MidUd. 


y^res^ Ajam Bo^tt industries to Aicao AflifflTOttm 

rash. 

pe.>£ p'^^bo pi^^K^Jfi^ataf^jtbat ln fhe evetrt of 'Cardholders 
^ J ' ; ’ ii- S 3e?wu$^ >^>pr<»hig : awtmgem«ntsi not 

Wth U?i , o^* e ' mate s general offer ior^ihe/baiaoee 

vt-^* r w # *“¥#: 1 1* : . • ;|; ’ • . •:• .« - : 

<■• -» ^foeeiflgtof i~ m \ (Tr ^ fta m Wood -Steel boping for'a bid may 

• “* t" ^ Towaroed.'.ffiUjtfWi^ the announcement that the .company 

r^-'t : £ . Tn might lead to. an. offer-: ’ . -\- 


y* t Jutted-. SeJeroflc has made . an important break&rpugb into 
■i\ ** iJ.S. defence' iuarkat, throagh a proposed acquisition of 80 
I J^nt. - of' thir0^as4)afied optical fibre controlgrohp, Optic 

aW# 0 >oiiic.,^A ti^ts issue is planned to raise ££7nktowards the 


*£“* C- 


K*W‘2^ fcfcU 

*%» 1£W 

""• -«?H ?. **•* 

jKrwSSF 




turn from CSIAi^S to £2CS,53) but 
, . finished tfceyesft- t6.Jti4e'30;lB77, 
. with . pre-tax -profits.- up from 
»- £233^27 ft* £299^62. ' ; . . . v. • ’ ;■ . 

- • At halfway Hie- r direetors re- 
A ; . parted - -that trading smditions 
• ■ continued to be difficnlt but they 
-" wereViconfld^it . ( pat the ’ level of 
. '•- . profit^ in the secondrbalf would 
-.'. be;' materially, improved^ on Hie 


bid for 

~ t: ‘ T 

Assam Ftntr. Tea 

Ball (W. W.) 

British Fleet. ’ . " 

- Controls 

British Indian Tea 
British Industr ial 
BrlUav.lVud 

Crane Frue&aof 
Crane Fruehauf 
Wecndi 

Boland (Geo.) ' 

Borman Smith • 
Dorman Smith ‘A' 
Dover Engjnrg. 

Fdinbuxyb & 
Dundee Inv. ' 
Ecs Bldgs. - 
Fox’s Biscuits --. 
Frechboice 
Hlbdson Print 

Bonrhtn 

Inml. Omttudioo 
Kleemao IndL 
Rwlfeforra 

I j farce Ory. 
larltei 

Y#e YallonetTea 
f.t-ndale Enr. 
Matthews HlH»s. 
Pholopia IntoL 

S*nglo fin Wines 
Summers (O.C.) 

Supam lavs. 

Swan Ryan 

Tebbttt Group 


£340,000. The previous year's loss 
w as £280,000. 

The company's main asset is a 
freehold property -in . Upper 
Bapgott Street m Dublin which 
was valued in the books In 1975 
at £4m. There is a Elm. four-year 
loan secured against this property. 


Final 

Aee't’ce 


TPT 

Wood Bastow 


7.9 Sonoco — 

3.19 Celestlon lads. — 


Company 


"3.8 Wrengate — 
522 Blagdcn & 

N Oakes — 

3.1 Messrs. Semark, 

Rutherford and 
Amcrson — 
0.6 ><ngbrfle. Bldgs — 
5 2 Greanbk.Secs. — 
92.7 NaL Coal Brd. 

Pensn.Fds. — 

7.2 Frmhf. Cpn. 7‘I t 
1U.5 Inch cape — 
0..T7 Jaxeritc Bldgs. — - 

1.05 James 

(Maurice) 7 'll 

1.67 BICC 16/11 

UJt BICC. 16/11 
1.44 Newman ■ 

lads. 17/11 

75.67 British Rail 

Pensn. Fds. — 
927 MK Elect. 7/11 
1.9 Vthern. Foorfs — 
1.1 Borthu-fefr (T.) — 
0.4 Fcreoson Ind. 

Holdings — 
5^5 Dale Elec. 10/11 

9.0 Nfbrn. Fnerg. — 

] 0.6 Selection Tst. — 

8.0 Costain fR.) 4/11 

5.3 l.araruc SA. — 

12.5 Dmnd. Shmrek. — 

O.fi Air Call — 

0.8 Wardslrong — 
11 J> Rorihwiek fT.) — 
2.60 Central & Sheer- 

wood Trust — 

1.1 Caparo Invs. — 
1.0 London & 

European 4 'll 
1.9 Warren Plants — 
0. ( Pembroke 

Invs. 11/11 

0.22 Clients of 

Rowe Rudd — 


BIDS AND DEALS 


ite * All cash offer, t Cash alternative. J Partial bid. 5 For capital 
not already held. 3 Combined market capitalisation, ji Date on which 
_ scheme i* expected to become operative. ** Based on 3/11/ 77. 
ft At suspension. +f Bid. 

PRELIMINARY RESULTS 

” Pre-lax profil Earnings* Dividends* 

^ Company Year to (£000) per share ip) per share (p) 

‘.'ll *• J “ ' ■ 1 - ' "" 


Allebone July 31 

Aqnascutnm July 31 

Bank of Ireland Sept. 30 
Berkeley Hambro June 30 


Hall-year 

to 

"July 31 
July Si 
Sept 30 


Pre-tax 

profit 

tfOOO) 


CMT 

Bartie Maehny. 
Blgsons Brwy. 
Kwik Save ■ 

Levers Optical 
Wm.Low 

Unread 
John Michael 
Jtidhuret While 

Moss Engineering 

Hovitas 

Myddlcton Hotels 
W. Ribbons 
TricovlJIe 

Wood Ball Trast 


July 31 
June 30 
SepL30 
Aug. 27 
Dec. 31 
SCpL S 
JulySl 
Jan. 29 
Mar. 31 
Aug. 31 
Feb. 26 
June 30 
June 30 

July 19 
June 30 


3,995 (3,503) 19.2 
187£ (270)3 3.4 

1322 (1.5GS) , 17.6 

S.610 (5/251 ) -13.3 
151 L (19]L Nil 
1,608 (907) 19.3 

166 1353)L Nil 

771* (3271L23.9 
S2L (152/L Nil 
921 41.026 ) 9.4 

130 ( 132) 23 

433 . (223 ) 23.8 


6,312 (4.018) 


(2.3S5) 

(2.15) 

(4.036) 

t3.94R) 

(1.209) 

(4.9) 

fl.0) 

(Nil) 

|N»> 

(3.716) 

(NUI 

(4225) 

( 2 . 011 ) 

(1.459) 

(4.335) 


Offers for sale, placings and introductions 

Grampian Regional Council: £10m. of 105 per cent. Redeemable 
stock 1985 at £99 per cent. 

Saadvfit Aktieboiag: Introduction of Ordinary "B" shares. 

Rights Issues 

Consolidated Gold Fields: Twn-for-nine at loop each. 

Kwik Save Discount Group: Two-for-23 at 210p each. 

W. Ribbons: One-for-three at 50p each. 


BET Omnibus Sept. 30 

British Borneo Sept. 30 

British Northrop July 1 

British Steel April 30 

Clayton, Son June 30 

R. H. Cole June 30 

Harrington Inv. Sept: 30 

Electroeompon'is. .Sept. SU 

(Leers Crow June 30 

Girves Group July 31 

Craig Shipping .Sept. 30 

Leves June 30 

Headiam, Sims July 31 

M a Hinson -Denny June -SO 

JlarehueiJ A pril 50 

McNeill Group J une 30 

S. Miller June SO 

More O Ferrall June 30 

PJessey Co- Sept. 30 

Polymark Inti. J une 30 

Pritchard Servs. July 3 

Reed Inti. Sept. 30 

Roberts Adlard June 30 

Scot. Heritable J une 30 

James Scott J une 30 

H. C. Slingvby .lan. 30 

Scott's Rests. June 30 

rBM Group Aug. 31 

I'JL Property Sept. 30 

Unifies Mar. 31 

Lsher Walker J une 30 

B S & W Whlieley Sepr. 30 


6L 
67S 
20.410 
362 
2.950 
471 
37:1 
31 
40 
780 
201 
3^60 
73 
654 
774 L 
fill 
165 
4,652 
5,39ft 
140L 
SSL 
407 
21.S5S 
400 
972 
39,400 
250 
253 
157Lf 
4S 
11)0 
1.5S9 
238 
170 
284 
STL 


(36)L 
1364 J 
(12,540) 
(538) 
(2,747)' 
I45S) 
(164) 

< -72 < L 
(234) 
(.745) 

1 261» 
(1.300) 
(54) 

1 206 ) 

| 4?S ) L 
(24) 
llfi) 
(4J167) 
(4.390) 

1 304 ) 
(94) 

1 65) 
(18,391 ) 
(269) 
(773) 
(34.400) 

(240) 
(214) 

(241 ) J 
156) 
( 60 ) 

11,109) 

(4) 

(227) 

1 231) 
>168) 


Interim 
dividends* 
per share (p) 

0.2 (0.35) 

0.525 (—) 

5.0 (3.0) 

1.0 (3.0) 

23 (2.5) 

228 (2.042) 

— i— ) 

— <—) 

1.073 (L19S) 

I.6S (I-a'l 

1.4 |US) 

2.4 (2.0) 

(ISIS (0.73) 

IS 1 1.0) 

4li (5.0) 

Nil (Nil) 

D.5 I— J 

1.25 (1.0) 

3.0 (0.9) 

Nil (1.25) 

Nil (0.513) 

1.0 10.73) 

— <— } 

1.361 (1219) 

0.579 (0.4S8) 

5556 ( 5.956) 

1.5S8 (1.444) 

0.65 (0.5S) 

Nil (Nil) 

0.6 ( 0 . 6 ) 

— 1 

1.796 1 1.759) 

Nil . (Nili 
— I— > 

1.149 ( 1.029) 

Nil (Nil) 


(Figures in parentheses are for corresponding period.! 
Dividends shown net except where otherwise stated. 

• Adjusted (or any intervening scrip issue. * For five months, 
t For six months. For 18 months. *' For u months. L Loss. 


Scrip issues 


Hlgsons Brewery: One-for-one. 

Kwik Save Discount Group: Hne-fnr-one. (After rights issue) 


- -.tracts... Meanwhile :thft-^gnmw ; v^ AsJu the previous. three years 
und Irmed . yes tenia y-tfiat;norm^;tbe re. ls.no dividend*:?)^ an 

bad been; restored .on-tes‘ intetim for 1977-78 of O.Wp net . is 
o.'^il. sevwtge corifractB'Ifi Jeddahj. annotmeedi ' : r t 

nr.z ; £ „ Arabia: ' r\ : ~z "‘'l - : TuntiKv- ■ for. ••‘(Me-" ydar. i-waa 

u.vj; >, —• -roddetitn* ojn five Jwa contrarts ahead to £8^7m. ,<£7fi8zfi.) After 
..'-.I ... slowed >jia)s*;Ja 5 t -week bej. tax of £94,406 (£255248Jrfhe net 
. • -r . . se o£‘ a religious 1 festival anil profit!- emerged as £205,156, com- 

■ Ww tlu, ■ « n i w n nf TulHafc ..:-k _ I. imj’m.au 


Difficult 
year ahead 
for Tyzack 


MK to raise offer for EGA 


Jeters Saudi jbkie-pf &08,639 (£209iji8r loss): 

“J arrangeiaeiit with a Saudi- -• - •- 

i U f J 1 JCI 8 I tmar. Streeters: .Ms i--46. per- ‘ • • /■ -H-n . ‘ ; 

t. stake, and- the Saudi partner Miinlm ‘‘I Xr ‘ 


m n 4rl - r tbalance. The two ^pntrapts ate 
1 u iiun^ aduled- jtor ctrtwtetHMB. to Feb- 
, ' ty. and August; -of treat jy^r. . - 

it hnprd- r -.v 




hushes ahead 


Dublin 4^ : 
Central Rrpps. 
suspended -i ; 'V 

Stores of Dublin and Central - 


Properties --were-H^mp 
pended on- the StoCH 


bnly' sus- 
Rs change 


r ’ ' - iypTqarag 4r ygr<;'^ jTid '- TryuTufat- . yestafda^. ' The. ‘ last financ&l 

'■*' . . .. ; ^BrS motor car tfistributors and figures feorp the -companyj 'cover- 

: ^tilers WUson. Jacks and Coe ing the year to tire end 6C June- 

. i .jorte a.meht second-balf dpWnr 1976. showed pre-tax fosses- of 


MR. D. S. TYZACK, chairman of 
W. A. Tyzack and Co-, predicts 
a difficult but probably not too 
unsatisfactory year for the group 
in his statement with accounts. 

He says Tyzack has been for- 
tunate in the last few years to 
retain its liquidity ' and the 
strong cash position and Its build- 
up in plant development is behind 
tbe forecast of a not too unsatis- 
factory year. 

Since April there has been an 
unexpected downturn in trade in 
nmst industries dealt with by 
Tyzack causing a sharp drop in 
output at some departments 
coupled with lower profit margins. 

As reported profit in the July 
31. 1977. year fell from £587.075 
to £433.405. 

Meeting, Sheffield, November 28 
at noon. 


- - -- Ptg,PRQ.PUCTIQ^ . . MAN UF ACTU REF 

: 1 . -f --.V! '.T 'tyf’-. '.-.ft: 1.V: 

. - .-V ' * ; ■ trite^'n^Rap^ f^^ six months to 30th June 1977 * 

•Jw'xi. -£0QP 977 ... ..1976 

*• • 1;' -X;-.?-' 839 6,652. 

r .-- - - ■" * 3T6 451 


BY CHRiSTtNE MOlR 

A SECOND purchaser has 
appeared prepared to pay an 
extra £ 100.000 for the engineer- 
ing and surgical divisions of 
EGA. the sale of which was a pre- 
condition of MK Elecrie’s offer 
for EGA. . As a result MK Elec- 
tric is offering to increase its 150p 
per share offer for EGA by lp but 
this situation creates technical 
difficulties for Monday's special 
meeting of EGA’s shareholders. 

Tbe two divisions have already 
been conditionally sold to Hemia- 
plast. a private company owned 
by Mr. F. A. W. Payne, chairman 
of EGA, for £496,860. That sale 
was stated by MK to be a condi- 
tion of its offer. \ 

Now.' two other directors of 
EGA. Mt. R. Earl and Mr. R- Ross, 
who' are managing directors of 
tbe two divisions Involved, have 
offered an extra £ 100,000 for the 
divisions. 

MK has been advised by 
counsel that it cannot vary the 
terms of its offer. This is depen- 
dent on EGA's shareholders’ 
approval of the contract to sell 
to Hemiaplast. This sale must 
be passed by EGA’s shareholders 
at the special meeting of tbe 
company on Monday. 

However, Hemiaplast has agreed 
to release EGA from the contract 
if a binding contract bas been 
entered into with Omagleb 
Securities (the company owned 
by Mr. Earl and Mr. Ross) by next 
Friday. 

In return Hemiaplast is seek- 


ing £30.000 compensation. 

For its part MK has agreed to 
the new move and proposes to 
offer EGA shareholders an extra 
lp per share. This is equivalent 
to the difference between the 
two -purchase prices for the 
divisions alter compensation to 
Hemiaplast and incidental ex- 
penses. So far so good. 

The technical difficulties arise 
through the timing of the moves. 
The directors of EGA have 
decided not 10 postpone the 
special meeting called for Monday. 
But, because of the short inter- 
val shareholders will have had 
for considering the changes sug- 
gested, the directors have been 
advised by counsel not to include 
votes cast by proxy for the first 
resolution at the meeting. This 
seeks approval for tbe sale to 
HerniaplasL 

• comment 

MK is to increase its offer fully 
to reflect the extra sum being 
offered for the two divisions and 
the fact th3t counsel has been 
taken must be reassuring for EGA 
holders. Nevertheless, the reason 
given fur not postponing the 
meeting on Monday, that delay 
“might possibly have introduced 
an element of uncertainty in 
relation to MKs offer” is uncon- 
vincing. 

NO PROBE 

The Secretary of State ‘ for 
Prices and Consumer Protection 


has decided not to refer the pro- 
posed merger between Lonrlio 
and a minority intrest in House 
of Fraser to the Monopolies 
Commission. 

VERNONS/NORTON 
& WRIGHT 
JOIN FORCES 

Vernons Organisation, the large 
private company which runs loot- 
ball pools, has joined forces with 
Norton and Wright Group to 
exploit the new local authority 
lottery market. 

In May this year the Lottery 
and Amusements Act became 
operative and currently 3U local 
authorities have placed orders 
with a subsidiary of Norton and 
Wright for the “ Opax Instant 
Game Lottery Ticket.’- 

This particular ticket has a 
proven track record in 1 he V.S. 
where 2bn. or them have been 
sold in tbe past two years. Norton 
and Wright has tire exclusive 
right to market it in the U.K. 

Here Norton has found that 
most local authorities require 
professional management for the 
day-to-day running of their 
lotteries. The new joint company. 
Competition Management Ser- 
vices. prorides this service. 
Vernons and Norton have got 
together on this project because, 
while Norton has the lottery 
expertise, Vernons has greater 
national resource-, and operating 
experience. 


Tax motive 
behind Sonoco 
bid for TPT 

In the formal offer document 
being sent out to shareholders of 
TPT, the independent members of 
the Board are said to have 
accepted the approach from 
Sonoco ’* as an indication or the 
good faith which has always been 
displayed in dealings between tbe 
two companies.’’ 

Sonoco believes that opportuni- 
ties are available tn extend further 
into Continental Europe and has 
until now done this through TPT. 
But it has become more advan- 
tageous for taxation and exchange 
control reasons to invest direct, 
as in Holland and Norway. While 
TPT remains partly owned, this 
development might lead to a con- 
flict of interests and rather than 
let such a conflict develop, Sonoco 
has decided to make an offer for 
the minority holdings in TPT. 

Another motive for the bid is 
that Sonoco is under pressure to 
exclude the technical service 
costs which it incurs on behalf 
of TPT from its deductible 
expenses for U.S. tax purposes. 
This means Sonoco must now seek 
to recover the full cost of such 
technical service from TPT. which 
woull adversely affect the latter's 
profits 

The Board or TPT is recom- 
mending tbe offer and will vote 
in favour of the scheme in respect 
of the 93.710 shares Which they 
hold in their own right- The Board 
forecasts that the pre-tax profit 
for the current year will be 
approximately £3.Sm. against 
£3.5m. in 1976. 

HOWARD WALL 

The offer by Ofrex for Howard 
Wall has now become formal 
following a profit forecast by Wall 


of not less than £450,000 pre-tax 
for the year to December. A 
forecast of profits at this level 
was the main pre-condition for 
the offer by Ofrex. 

The profit forecast accompanied 
the formal offer document sent 
to Howard Wall’s shareholders 
yesterday. It is an increase of 
27 per cent, over last year's profits 
of £353,000. That figure, in turn, 
was 07 per cent higher than the 
previous year. 

In recommending the offer. Mr. 
John Lewis, chairman of Wall, 
points out to shareholders that 
Of rex’s offer (£14 cash and 21 
Of res shares for every two Wall 
shares/ represents a price/earn- 
ings ratio of nearly S on the fore- 
cast profits. 

ICI BUY'S REST 
OF CHAFERS 

Imperial Chemical Industries 
has acquired the 30 per cent, o! 
Chafers which it does not already 
own, it was announced yesterday. 
Tbe acquisition is by way of the 
issue of £461.807 new ICI shares 
together with six additional 
annual payments of ordinary 
stock. The six deferred payments 
will not exceed 0.1 per cent of 
icrs issued capital, the company 
said. 

Chafers is an agrochemical 
manufacturer and merchandising 
company with a turnover of £15m. 
In the last 12 month period 
nre-iax profi Is were £ 1.5m . 
The company specialises in 
fertilisers and crop protection 
chemicals. 

SHARE STAKES 

Petrocon Group: — Scottish 
Amicable Life Assurance Society 
on October. 28 sold 100.000 re- 
ducing its holding to below 5 per 
cent. 

United Biscuits: Prudential 
Assurance Company as a result of 
recent rights issue, now holds less 
than 5 per cent. 


. Profit A%i tmtffJbte to F&dex 


EXTRACTS FRtllVrCHAiRMAN'S STATEMENT:— 

Profits for secQrtd ^ half year be better than first half - interim dividend raised 
from (L52p , per share tO'585p per share - Ail divisions increased their sales volume - 
Contributiqd from p^ xffylsion considerably reduced because of the industry's 
problems; ifc'is now recovering «• Engineering^ division had exceffent performance. 



CRESCENT 

GROWTH PLAN 


. '• . ‘5v-T. |gr. ;Vf .v'jFeecfedC :L!imited. Btirstwick, ... 


UK., North America, 

Three opportunities 
for capital growth in one 


• " ATnWa prriyfhii Growth Un& Trust : aiin& for kmgfterttL 
r ' ipital-growth wlserover the pnbspects lock be«&. 

■ The Managers believe that at present this aim can best 


the fund). Nortk Sea oil has ^Iready ^ . 

'r.-sgunto improve Britain’s external flnax>CB8,-and the sharp 
- ■ se in sh&oprices this yearreflects the improving ^ • 

5 r utloofc forfiie economy. ' • =. ...... 

.'vfolThAhbBrica- (20% oh^efa^)^Overthep^ two 

....... 

.^arEasfe^ tffyefon&itepm, 

iugapore hav&acfaievect substantial ^towth rates in the 
✓Scent past, which ate likely to be sustained so long- as world 
radecontitn^ : ■■ , 

and the Managers ^ will welt 


! V> '. .- .. • 4-T5 

Application Form 

1 To: Midland Bwfie Group Unit Trust 
J MnnagwLbtitt^d, Cogrtwood iMouge. 

I ti il vw Stroetft^Sbeffl eld.SloRD.Tel .0742-73842 
I JJee. OfltorXTtXl Poultry. London ECSPSBh. 
j /tee- Wo . 823857, England. 

I I/We enclose* \>r h ' [ ... 


cheque eayabla 
to yau tort :■ -,r 


(minimum 

JLzacO 


I for inveetmeift^ la Distribution Units □ 
Accumulation Units □ (rteft which) 
o( Midland .Drayton Grotvtb Unit Truet at 

I the price xufiiw eh thrdayyru rerrh-p Ihis order. 

( Far j-ojo-aultfcjtre. the offer price* on Thursday, 

, Srd .Voewnfter, 1977 iw Oistr/hutton Units 
I 39. 3p, Accumufertan Units 4J—P-) 

j Surafln»'(Mr^aha..ML<K) . .... 


Vore names 'in foil 








uSSaJ servk* chanmorSKrt 


T/Wod«(*»d»ti/«aniIan)i}Otr , eTltfeatoutst«to tbo 

schedules TetfUotlBS and thatlhwam.ara not 


(in ihecaseof joint applicant*, all must sign; 
pjt-.v^ wrui me details of yuiir Shaje 
Exchanse Scheme □ Savings Plans Q 
(tick ifthisappiiep) 




Tin Crcscant Plm prwihs a ueans ot nmir 
saving uang i!« mveamBM skids cJ » Cl 2bm 
mvea mem group o( prawn mregrty. 

Satiric in (to wy. from as feb as C5 
maoxhlr. with no upper Srat. ensures thayoir 
regrfar artmiaiBi buys mae «ms when 
priias arp low and lewo whan press *i high 
and gusaitess rtiat the awraga price youfa/ . 
(w)«iff wins is te tfian ite svarage rt tfiw 
varying pitCBSdimgihe savings penod. Unit 
pnees can. rt course, gn rlrmn is «U as irp (rat 
'pound cus averagng’ makes ptnime long term 
adwwgesprt rt such occunenm. 

As the CRESCENT PLAN 8 a bfa assurama 
poEcy you #e entnled M lax iefef on your 
jo&stnrxumt Ctremly rts mean rta for emy 
£100 ’(wj subsoiK El 7 wiB ha aflowed in tv 
refef. fna rf vou sioo subartmg id rfi- P/an 
within tiis tusi iotx years the Inbaral Revenue .• 
may ratteieiBloreiundniiheniapoiuiniol the 
iw refirt you may hew ortamed. This w do by 
deducing the approprida anuuri-trttni iha 
procflerfc. 

The Plan also pnwidK: a guswiesd mmimuffl 
rmumin the ewnt Ditto ifeah of tte suhanher 
beloB the end rt the savings term. Experients 
hasshcwmusdwiherTMpomiiarayingsieriB 
s 10 /Bars, therefore, for persons aged 18 id 60 
reabmMsyitas guaranteed ra onus at least 
eight ones tfm annual srtBsnm aid frt thrra 
up to BQ8 50 ten Imttday a Brtiy. m toaa tan 
times tha smart adscripd(n. fDetaife rt (anger 
tarn potass era avaHahte on requesil 

DeianSog on your age rt arniy. benreoi £95 
and £90 ou o( arary £100 is inwsed m mas 
Iromthfl iren fits sobsenpuon. (See Tab lei . 

terertftrtessssjndfCarBda&arc^ 
injeu g only £83 abet tax relief, Lai er when 



thevalLerivM \# 

acambnd uiite \ 

erusadsiheguaiameedtle 

cover, ths smaim wwsed rises w £97. 

The net coa. iwwwg. temans the same. 

ktnl Ucn fflrBoj ii/37 S&'C I3'«I «/« 
w I m vi ns ns 
\rnmst K^|9wT PST KS [?IM 9W 
Pie CRESCENT PLAN is riesigMd to be a 
medium in long term imresimere so the longer 
you keep ihe Plan in force the betrei dwncr you 
have ol siiaanrirf cbjbIsI Epprebaiion. Any 
Cental g»ns r bx Eatahty tha ocuet is the 
fesponahrhfY of tha Compw. tat as vo« tow 
had Trie MI benefit of any capital gw the 
Company must resene the n^n io mete a 
dedoaion ttom the proceeds ra cover its fcabity. 

Your invesimere begins as won as ne recerva 
your ttopuc and apjAtawo iprei and the tetter is 
arapied. kVc vrtl send you our brochure wmch 
we ted suie tttf confirm ywr decisian t a art a 
Plan, but il n doesn't or you are 'm any urey 
dssartied. wenifl refund your sotenipion 
wThoa que9<oa provided ttaiyou alwse os 
wahinlO days. 

Incidenieliy, you rap t®h the Plai a any time 
ahhough n can be bft to inoeasa m vahs after the 
end of (tosubscripi/cn-payrng term it you anedt 
Vh w* pay io you the net VBk* d yon imestnem 
less a delta on rt only Ztffi of one year's 
aisenptions i u recoeer the nool wwttei 
mdudiiigaamp duty, rfsenjoguorhe Plan. (This 
tea moth ardler deduakn than rsosl 
companies make.) ^ 
Fmfy.sr.fonaenfaahsnensoilmwB 
tono^refcnnecafimBiyafhomeaaTyiiine. 
Deueni b M d Anricas Trast Gina a (Misti, 


tflyou c OfVy £83 after tax refe'rf. Lai er when Unbwpi based 'neswhosanli assert flMm. 

sfcTbis otter Brits tbe Cransnt Hn wth tbe Cwsewt GraMfa Fhh>. 

Tbe Cresant Growth Fwi aim io achieve capital apprem Mion by foyesting in a carefnMy 
selected Pa d waltar UJL companies and with an investment strotagy davissd to benefit 
forty fnao sparial growth situations. Rraeirt periontwice has tost weltert- in fact since 
Jamtery 1975. com tiding with the In* point in the U JC martat. the mhe of units has 

iiBMrMminEsniiM 

SKGUIIRimiMTOn«SCra(T»m 



Hataby apply fcra , BffiSCS(T6WWniPlAll'i*MnBBe pahty rt a sAaoijtoof 

f £ DujlWly : Tttlr 

1 endne a KMtawe to da first attaipm. oyarte b Dhcbm LA towwe Ca. Ui SebtoipiaM 
ran be a nat £s |mnm £5 nwurtyi £15 fsxady; £80 ycarlyj. 

SsmsrailVfc.Nr3.Mci - •' 


fhl Names (In (rt? - 


PnoIBfth . 


K*wyar)3d»yBa4dBa««idBfiNlll*psaBB0Ptiat YES/NB STRjtaffl 



Amrittaacs to the first psyaen must atoarpaqrtfu vpAatm. AH p»iw«» Aamte Bust bt by tanta'i 

I scder er Gso Handsg oiiar, . i 

teaiHihbliiBiasdnciifdahahftiiitiR — | 

j Repirand iaMbta^k. IWar 51555. Ihgisaid DHiifc 4MMi Crmtm. Efcb^L | 


LAWSON SECURmES LTD 
THREE YEAR PROGRESS 


YEAR 2 


YEAR 3 


KS:ai‘:ii4^i 


YEAR1 





J.NELWES CROCKER 
Chairman 


FREDDY LAWSON CA 
Managing 


J.G.DiCKSON WS. 




FUNDS UNDER MANAGEMENT 

LAWSON RAW MATERIALS 
and General Unit T rust 
LAWSON GROWTH FUND 
LAWSON GILT & WARRANT FUND 
LAWSON AMERICAN FUND 
LAWSON HIGH YIELD FUND 

<lR.L.CUNefGHAM MAJ-P. SUSAN LAWSON 

^ I OP PRESS Following a most successful con femnee held recently in Cambridge and run by our 
principal advisers Investmen; Research, the Board is currently advising Unrt Holders as lollaws: 

DELAY PURCHASES IN AMERICA ..... . 

HOLD OFF invesbnert in the LAWSON AMERICAN FUND for the lime being. The fund has recenlly gone 3QMiquid. Attttajgit 
America looks cheap at present we think even cheaper buying opportunities will emerge over the next three or tour montns. 
7he American market rs currently driftingdown on lowuotume. As soon as a heavy vdumeof panicseiling develops. thiMncur 
opinion, will signal the turning point and we aim In again be fully invested at that time. 

INVEST NOW IN GILTS AND WARRANTS (NOTE— THE RECENT SET BACK STRENGTHENS OUR VIEWL 
For those on higher rates of tax— probably younger executives on good salaries— we think now «san outstandingly ffJoatinTe 
to invest in LAWSON GILT AND WARRANT FUND. K the market collapses, our very large holdingof long transport will pTOtett 
the price, ff the market advances from this level the warrants will tegm todemonstrate theadMantagesofgearrngandshould 
rise more rapidly than the ordinary share market .. 

Any gam is taxed at a maximum ot 13°s (alter the unit trust special credit of 1 7*' 1 ertn lor the highest rate taxpayer, ims is 
obviously betterthan ifte penal rales on investment income which v.e hopeour Government might have thewisdom toreduce 
in the spring budget 

AN fund* are wider raise ffuSee securities authorised by thaD<to«rtmem of Trade. 

DetaDedfaifarmattooorjindividu^fvnisis WHilabtaonmquwL 

LAWSON SECURITIES LTD, (DEPT. AS) FREEPOST EDINBURGH EH2 0DB (no stamp required) or 
Tel 031-226 3911 (S ffews + Mhour Ansaphone Senico) 















- ■ ' >. .i* *5 Vs'i. 

•.; •->•<: ; - •.; £-j' '■ : ; ;- 


WALL STREET + OVERSEAS MARKETS 


Advance on active 


- ... .. -Is , l,;, . 


c«+ FOREIGN EXCHANGES 



BY OUR WALL STREET CORRESPONDENT 


A SOLID advance in active trading 
was apparent to-day as Wail 
Street closed for the week after 
investors found bargains in 
recently battered Glamour and 
Blue Chip issues. 

Tbe Dow Jones Industrial Aver- 
age rallied 7.27 io 809.94. reducing 
its loss on the week to 12.74. The 
NYSE All Common Index at 
SoQ.27. gained 47 cents on the day 
but was still down 50 cents on 
the week. Rises led falls by a 
Lhree-to-one majority, while the 
trading volume sharply expanded 
3.61m. shares to 21.7m. 

Part of to-day’s gain was attri- 
buted to strong October sales 
reported by car makers and retail 
companies. 

A Government report of a rise 
in October unemployment from 6.9 


FRIDAY'S ACTIYE STOCKS 

Change 

Slocks Closing on 
rraded price day 

Carborundum TOSsao 46] +| 

Sambo's Rests Mfl.lOB 251 + U 

Velio SWUM 2Ii -I 

General Moron 237 .«M> CTl -Hi 

R.R. Dorm (.Hey 255.000 221 —1 


Carborundum ssssao 

Sambo's Rests 32O.I0B 

Vcuo 280 JN 

General Moron 257.400 

R.R. Donnelley 25S.D00 

Savin Bus. Machine 227-S00 
SCA Services ... 51* WB 
noroi .. ..... iso 200 

Coca-Cola Bits. N.Y. 100.500 
American Motors ... 160.200 


per rent, to 7 per rent, was appa- 
rently ignored by the market. 
Citibank, often the leader in 


setting the commercial banks' 
prime rate, said at the opening of 
trading it would hold its rate un- 
changed netx week. 

Mciors did well, with actively- 
traded General Motors up S1J to 
$671, while Ford Motor added Si 
to S42J and. Chrysler $4 to S141- 
Among major Retailers. Sears 
advanced S* to-ftig}, j. c Penney 
nut on Si to S32| and Woolworth 
added 51 to S38«. . 

RCA rose Sf to S26J on expecta- 
tions of a strong fourth quarter. 
Bangor Pnnta advanced. Sis to 
S22I} while Gamble Skogmo fell 
$15 to 824} on a statement that it 
expects a $3in. charge in this 
fiscal year from the sale cf 
unprofitable stores. 

The American SE Market Value 
Index rose 1.10 to 112.88, making 
a net gain of 0.02 on the week. 


OTHER MARKETS 

Canada higher 

Canadian Stock Markets also 
moved higher over a broad front 
yesterday. 

The Toronto Composite Index 
further advanced 6.3 to 975.4, 
while Metals and Minerals put on 
3.3 to 829.4, Golds improved 11.5 
to 1238.5 and Oil and Gas jumped 
27.8 to 1244.4. 


Indices 


NEW YORK -DOW JO* SB 


PARIS— Narrowly mixed, with 
operators concerned about weak- 
ness of franc and i percentage 
point cut in Call Money. 

Foods firmer following Prime. 
Minister’s measures to check food 
price inflation. 

Banks and Investment Portfolios 
irregular, but Motors, Buildings, 
Printings. Electricals and Metals 
dipped. Oils firmer. 

Americans gained, followed by 
Canadians nad International Oils, 
but Germans and most Dutch 
issues weakened. 

■ BRUSSELS Most Belgian 

shares higher in routine trading. 

German, U.K. and Dutch stocks 
little changed, Canadian mixed, 
U.S. and French issues rose. 

AMSTERDAM— Firm in quiet 
trading 

. Dutch Internationals rose. 

Insurances steady to firmer. 
Banks mixed. . 

OSLO — Bankings quiet, but 
Insurances. Shippings and Indus- 
trials eased. 

VIENNA— Barely steady in 

generally quiet activity. 

COPENHAGEN — Lower in 
moderate dealings. 

GERMANY — Mixed after posi- 
tion squaring, profit-taking and 
diminishing Foreign buying 
interest pared early gains. 

Chemicals generally easier. 
Motors lost up to DM3.5, Utilities 
weaker. Engineerings mixed, 


n * s. H. *M- COMHOB 
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NEW YORK, Nov. 4. 

Chemicals firmed. 

Public Authority Bonds quietly 
mixed, with Regulating Authori- 
ties selling DM2m. nominal of 
stock. <Mark Foreign Loans little 
chan ged." . 2 

SWITZERLAND — - Marginally 
higher on selective' demand, aided 
by slight recovery of dollar and 
better growth, prospects for Swiss 
economy this yea&. •’ 

Banks Improved slightly, in- 
surances generally higher. Lead- 
ing Industrials' irregular. ' 

Foreign sector moderately 
active. Dollar-, stocks generally 
very steady, Dutch Internationals 
maintained, Germans fluctuated 
narrowly. 

Domestic Bonds barely steady, 
Foreign Bonds slightly lower. 

HONG KONG-^SUgfatiy easier in 
fairly quiet trading;' 

TOKYO— Slightly lower. Export- 
oriented Electricals fell in caution 
over yen. 

AUSTRALIA — Markets eased in 
quiet trading. Retailers, Banks. 
Uraniums steady*. Golds firmer. 

MILAN — Lower 'in very quiet 
dealings, reflecting delay in Senate 
approval of a Bill on Dividend 
Tax Reform. 

Bonds fairly steady. 

JOHANNESBURG— Golds easier 
in dull trade. Financial minings 
dipped in line !' with Producers. 
Coppers up to 5 , cents lower, 
Platinums mixed. 

Industrials shade higher. 
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MOHZBEAX 


lnHn«mKl... l B05.B4 i 80U7 SOO.BS; 806^11 91U5 522.68^ «S.7B , 80Q.8S 1061./® 4L» 
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I 4 I 5 12 I L I 31 j as 


Oil. 14 | Year ef>n (approx. i 
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Australia wit U6.66 
BeUrium (5) 93-07 
Denmark trfv loo.ll 
France <«; 50.7 
Germany tri eoo.4 


lnduitruns'100.84 1 98.34 . 99.88 ; lOO.fitf 10 l.77i 182-09 I h.»Z j 98.88 144.64 ‘ -J»2 , 

! . ; ! ! (A7li (2/11; (IbbMtluuiMK) Holland (?) 17.9 

tCmnpnalle \ 91-BS 1 30.78 ; 80.71 91.361 82.44 92.61 107.00 90.71 ISMS 4.40 | 


I ml. (Hr. yield ® 
Ind. 1M4 Katie. 


I»>nC tivn ifciuil i i.dii 


Aor. 2 I Ui-U 2b ; Wei. 1 m ] twai-aamapproi.t gL&S 


Japan n»i_ 574.45 
Singapore ia 261.12 


Pre- I 1977 J 1977 

,lnn ■ Hisb ( Lnw 

447.23 ' 4ts.(l aio^b 
, rUcb) I <lfi/Si 
92.56' 96.12! 92^6 
(IQ/Ii { {oi LI; 
100 J0' 101.92 HbM 
, 10/6) ; (6/1) 
KEG | 08.4 ! 4AJ3 
; <7/1) 1 (l(i/6) 
BQQ.0 800.4 1 71 2Jb 
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77.5 4m i&.G 

* <4/bi (JsSiSl 
436^4 , 462,17 | * Id-Mi 

i (ll/W I Ofl/7) 
KL42 75.71 57iW 

• lO/ll (l4rt» 
374JS mjas 5W.7U 

; rta/9) : /7/41 
260.79 Wd.OE l 2*3-Se. 
'Sflrtft > i3ibi 


Nov. i Pie-. 1077 1977 

4 nan,' Hi^ta Low 

Spain (pi 70.79 RMfr iUSLii ■ 64J7 

(1/5) 1(21/10) 

Sweden Ut) 305.76 XftJi M&tse ; 306.7R 
GSM) J (4/11/ 

Swiserl'd M 300.6 307A 41lu: | 

(l* 10) 13/51 


Indices nod base dates <xH base values 
100 except NYSE All Common — fie. 
Standards and Poors —10 and Toranm 
300-1.000. rbe last-named bated on 1973,; 
(» Sydney All Ord. (b> Belgian SE 
3U127SL id i Copenbaizen SB 1/1/73 
te) Pam Bourse USL «■ CommenbanK 
December. U53. <g> Anutenlam. Indus- 
trial 1070. ih» Hang Seng, Bank 3i/7/w 
/Hi Milan 2,1/73. fm) Tokyo New S.E 
4/1/68. mi Straits Times UWL. (pi Madrid 
SE 31/12/76. iq) Stoekhdlnr Industrials 
J.’*/5S . irl Swiss Bank Com. 31/12^9 
mi Unavailable, t Ezdndlng Drams. - 4nn 
Industrials, r 40 Inds.. 49 Utilities. 40 
Finance and 20 Transport. <C> Closed- 


F.T. CROSSWORD PUZZLE No. 3^11 

.4 prize of £ 3 trill be given to each' of the senders of the first 
three coned solutions opened. Solutions must be received by 
next Thursday, marked Crossword m the top lefUiand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC4P 4BY. Winners and solution mil be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Address 



Sailcloth could/be 

f 

blot on handicap 


ACROSS 

1 A miner leaving ibe pit will 
be discovered (4. 2. 5) 

7 Features go to por (3) 

9 Clannish symbol may be up 
tbe pole (3) 

10 Atomic energy station estab- 
lished by Beaufort (9) 

11 Don't at any lime be afraid, 
you can depend on it (5. 4) 

12 Cable supporter for extract 
from the Happy Londoner (SI 

13. Look oui for sound of Cock- 
ney greeting (7) 

15 Girl srudenr lakes care of 
newsman (41 

18 Check makes dog secund-class 
(4) 

20 Walk In front before having 
to give up (71 

23 King amended fine on cutter 
f5> 

24 Man’s people one abuses (9) 

26 Retaliation involving Cock- 
ney's bat <3. 3. 2) 

27 Dance with Georgia f5) 

28 Blame strike (3) 

29 Test ground by river crossing 
(5. 6) 

DOWN 

1 Interrupt cuuple split down 
the middle (3, 2. 3) _ 

2 Reason a Turkish leader 
enters to stimulate action (Si 

3 Pardon conies up for man 
with stop-watch (5) 

4 Sound of the herd getting 
habit for starting car (3. 4) 


SOLUTION AND WINNERS OF 
PUZZLE No. 3,505 

Following are the wianers of 
last Saturday’s prize pnzzles 

Miss L. Mare. Congden Court 
"A," 6 Cliff Parade. Hunstan- 
ton, Norfolk. 

Mr. R. N. Morris, 27a SL 
Petersburgh Place, London W2 
4LA. 

Mr. J. L. Salt, 21 Windsor 
Road, St. Annes, Lytliam St. 
Annes, Lancs FYS 1ET. 


5 Characteristic of clasi to give 
information to boy (7) 

6 Try part of competition music 
f4. 5) 

7 Contemptible and quickly 
spotted (6) 

8 Place for putting eastern 
novelist <6) 

14 Example of domestic crafts- 
manship f9) 

16 Act is about average when 
lowered (S) 

IT Communication about upper- 
class dwelling (Si 

19 Your belt sir may be made of 
hair fZ) 

20 Cloak for a wan child (7) 

21 Sportsman who may be 
rewarded with ice-lolly (6) 

22 Forecast cover will be first- 
rale (3-3) 

25 French resort king finds 
pleasanter (5) 

Solution to Pimle No. 3.510 
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SAILCLOTH can round off what 
has been a memorable first 
season for William Hastings-Bass 
with a clear-cut victory in to-day's 
renewal of the William Hill 
November Handicap. 

Lord Porchesster’s Newmarket- 
trained handicapper, who has 
been a model of consistency this 
term, having finished either first, 
second or third in all his races, 
could hardly be better treated 

DONCASTER 

1.00 — Bcrmondo 

1-30 — Stan wick Maid 

2.00 — Captain's Beauly 

2.30— Irish Noble* 

3.00— Sailcloth*** 

3.30— Zelcnko* 4 
CHELTENHAM 

L30— Fighting Fit 

2.05 — Bar Rock 

5.15 — Miss Boon 

WINDSOR 

1.30— Stone Thrower 

2.45— Char bonnier 

3.15 — King Shaw 

with bottom weight of 7 st 7 lb. 
and IF there is a blot on the 
handicap he is surely it. 

The easy winner Df Newbury’s 
Kenneth Robertson Handicap 
over to-day’s li mile trip, in 
which he forged 'clear of tbe 
opposition 2\ furlongs out to 
score as he pleased. Sailcloth has 
since proved that there was no 
fluke about that success with two 
highly-creditable displays at 
York. 

In bis last race, the Aske 
Handicap, also over to-day's trip. 
Sailclotb separated Lochranza 
and Oisin after fighting out a 
close finish with that pair 
throughout the final } mile. 

Lochranza, a winner five times 


BRAZIL 


A VHILft. > 

mo -i nnn BP.i 
««ii31inetn UH> 
u-vbm. I’P. 

»,)u Amor. UP.., 
li innpvnuu UK.. 

.Vrmhu PH • 

Mini! n i/K 

viii/h tnu OH ' 

l „. HI- Hi-— f» 


Vol. Cr Jj 2n7. Stian-M 34.Bm. 

Source: Rio de Janeiro SE. 

SPAIN » 

Novi'iabcr 4 Per cent, 

Adud 109 — 

Kanui Bilbao 2W +1* 

Banco AUiintiH) 11.000) XU +U 

Banco Ct-ainu — S*0 +ifc 

Banco Euenor 240 +10 

Banco CuwraJ 3* — 

Banco Granada (LM6I MB — 

Banco H (scant) ... 2M +1X 

Banco Ind. Cal. f 1.00*1 
i B. ind. iTodlicrraneo-. 


"I 'l'btv.lYh 7 

] — j.'niT; J 

JO. 12 is.68 

;+ .1 0.18 4.10 

-fl.12 Ic.sa 

I- .050.12!.. 63 
r 4J.20'b.Z7 
+ 0412,8.18 18.04 
*0 30.10 ,4.15 
+ 0.023.1)6 .5.92 

UM .7 80 

+ UJH.0.13 .6.96 


Banco Popular 

Banco Santander f230» 
Banco Unmuo n.OOOi 

Banco Vizcaya 

Banco Zaraaozam 

BanknnJon 

Bonus Andalnda — 

Babcock wtlrox 

C1C ... 

Oranados 

tnmobamr ... 

K I. Ara«onc*as 

Esptmoia Ztnc 

Etpl Rio Tinto 

Fevaa •) «80> 

Praosa 11.009* 

rial Pivcurio* 

iTrupo Vctazouea *400. 

ntdrola 

Ibordocro 

Olarra .. 

Paoelrras Resnidas ... 

P'-mlibcr 

Pdrolios 

Samo Papaiera 

Snian 

Sounds) 

TcWonJca 

Torras Hostcncb 

Tuba ce* 

union Elec. 


notes : Overseas prices exclude 8 omnium. Belgian dividends u* after 
withholding ta*. — ^ 

4 PM50 deaom. unless otliervtse staicfl. V PtasiM denora unless dffierMK 
Stated JL Rr.lOB denom- unlcis otherwise mated 4> Fraiw denom. unless 
othcmise stated. 1 Yen 30 denom. unless otherwise staled. 5 Price at thne of 
ituspeaMoo. a Morins, b Sctilllintss. ' r Cools, d Dividend aft*-r penduiaa" riUhCf 
and. or scrip issue, c Per share, f Francs, p Crass dlv *i. hA^usKd dWfctend 
after scrip ond-or nshts. issue, ft Alter local uses, m % lax free. « Kratna. 
'ticludins yn/ioe rflv. O Nam q S&arx spot. * Div. ■ nd yield exclude specuf 
oapment. rindmied div. u tjnofflclai tradtniL nMtmjrto halrters only 
pcwlma. • AsfcetJ. * Bri. $ Traded, i Seller, r Assumed ar lis rlsh^. af E* 
dividend, sc E*. scrip issue, sa Sx alL a latcrtm since Increased. 


this year, has not been out since i uiuhc t erweb 
the Aske Handicap, but. Oisin 
half a iengtb adrift of Sailcloth 
from whom he was receiving 5 lb 
defied fop weight in a handicap 
on Monday at odds of 14 to 1. 

If, as his homework suggests, 
the lightly raced Sailcloth— 
making only the seventh 'appear- 
ance of his career here— is now 
better tbap ever, be is certain 
to fake a great deal of beating 
1 take him to win at the chief 
expense of Chester Cup winner 
Sea Pigeon and last year's winner 
Gale Bridge. 

For National Hunt enthusiasts, 
there is another fine programme 
at Cheltenham, where the feature 
event, the Mackeson Gold Cup 
could provide a turn-up In the 
form or a win for the- fast- 
improving Bar Rock, whd shares 
bottom weight of 10 sti with 
Gay God. 

Major-General Sir Randle Feil- 
den said at last night’s dinner 
at Cheltenham to honoar the 
sidelined Tommy Stack, . that a 
reconstruction of the members’ 
stands was being sought for Chel- 
tenham. 

He was quick to point out, 
bowever, that it could be a slow 
process. 

,p We hope in the first stage to 
incorporate in the plan . 500 1 
covered seats and additional BRUSSELS/LUXEMBOURG 
steppings For 1.000 people. The , , , 

total floor area of the new struc- \w . 4 [ h*-u» \+ I 

lure will give us 20.000 square 
feet more than we now have for 
ancillary facilities. 

“Tbe total cosi of this.stase is 
estimated to be between £750.000 
and £800.000 at present prices.’" ! 

Cheltenham expects to make 
a substantial contribution to- 
wards tbe cost, with the .rest, it 
is booed, coming from the Levy 
Board. 
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'"i* pany -. &_/ thiaatffnitig^ tije'three Pegasus. Rumours circulating 

s‘»i>. 4 ^ er -Woy.T v^eek ^ ;rix among the banking community 


: te ^! 


’ “■'T'SmSSSws^SSSSS:*' w-weelr for, « #erwa ot.-bx among me banking community 

i s“88est.-.that ENASA is looking 

* ^w-V 5 *- cersf TopreyOTt thc-conrj^jy for a sizeable loan which, may 

: this . Yhey,-haige v :iadieatcd well be. easier to obtain outside 

..t,^.-*^-.-, their -inteotKiii >' of ^^aftpealhig Spain than inside. 

to*; directly to One factor which might make 

tomi; parties. :'They : are:atgB&ff watt. the Government act is the 

* bHi "** £ WAJBAid aJfafeeofttr&lfed winning of a recent contract In 

' ”■ • V- V " .-/ •-•*••• --camnaiiy— VWT • hnkis a »^ gftfrer Venezuela whereby ENASA will 

• r8£ ***** ' ‘ «akfr-r-thEv - GoVarmflent build two industrial vehicle 

ft*- has an cbliaatioa to,enaur»4hat . plants. The units produced there 

drastic' solutions- like 'the .one will be able to be exported to all 
■ xififc * .are. not adopted^:-; t-‘ countries in the Andean Pact 

• >-*M®23ra wi^&txXmaA ; Meamvhifc it was revealed 

to-day that a group of four major 
banks— Bilbao. Popolar, Urquijo 
and Vizcaya — had agreed to pro- 

,. - . .-.. - - — -.- — ., ‘.yide a 1 special $50m. six-months 

'■V in* -a-vde -and ft^MCtor? - of dampener measnrt*V.of- the credit to tide over Spain's second 
*13.. automotf#*&i4ustiy-showed^^ begin tcP,taKe effect, largest steel producer Altos 


British Leyland fiatLir 25 per Hornos- di Vizcaya. Like the 
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rDETTE, with a tarnp^ar hf ^approximately 
aeerihg S$0m. f is p- le&dte^rasBufectflrer 
-group,* ftE mariusn^-wr • nohfflhg ■ foil, 

..„ ,_ foothold in- f oam*extfmtoh andVamSlar pro- 

■h iJ , ,ji x' : V'SStt&kraiux-fa ^iven to cesses.' '-- V * .. ' . .-. . 

! : -■■ ■ 4 ^ '!pftor ^atmounce d f.JCwfaty for - -.Schloemann-Sicniai- itself also 
fi^l ol GlQUcester Engineer- manufactures in JftCtipn moulding, 
Ghjoc^ter^ Massachusetts. blow^aouWh^g^d otttar.plastles 
; .* •...'* 'he offer -for- ^Gloucester is machinery, though {.it;, is best 

a u^- 3 ^, mai j B tyy BattenfeW, a sub- known, -atf. a leading' pjamncqt of 
‘>ary - of -SChJoeraannrSiemRgr mills -for. the .steel and 

j* ''■*' . ,~~lcb in mm is 51 per cent nah^ferrous weta] rndnstriesand 
il V. ’ *-’• * led . by BMH, The offer*!* of precision bearings: . . 
v. t y-u *rttr<i to have the Support' jotf , \ ;•-■*•• 

Gloucester V — — - 



joJ.Jrfoft- ALUMINUM COMPANY ,". of 
___ -making America said it Is not proceeding 
.. "-4 chineryfcla f fce-nl^this indu&j with a‘ previously ’-/announced 
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consumer Items-' 1 AS*-DJf' reports 
i-f rom Pittsburgb.-’-V ■.-•- J rr- ' * . 

■ ■‘Alcoa: add. rollback-was for 
its rfetribntors only. ' Common 
alloy" sheet .^Od^hte products 
com prise .about nbe^RM of total 
company sh^pinenta ^to distribu- 
tors. ' * r - . *'v 

" The company^ intends to-ter 
main: coin jj^ittve and prpfecr;its 
position “In {the. saJe .of. _ common 
alloy- and : sheet iprodtets. to ;Tts 

disrnbntort-v 
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Husqvama 

hopes 

dashed 

By WUlimn Dullforce 

STOCKHOLM, Nov. 4. 
THE EIGHT-MONTH interim 
from Husqvama. the Swedish 
electrical household equipment 
and motor cycle manufacturer, 
dashes the Board's hopes of 
revived earnings in 1977. It 
shows a- downturn from a pre- 
tax profit of Kr.l7m. to a loss of 
Rr.l8m. (£2.06m.). 

A substantial improvement in 
sales had been expected, but in 
effect turnover rose by only 6 
per cent to Kr.797m. (£91m.) 
and it has not proved possible 
to raise prices sufficiently to off- 
set cost increases. 

The Kr.lgm. loss does not in- 
clude losses, estimated at about 
Kr-8m„ deriving from the effect 
Of tbe krona devaluation on the 
company’s foreign loans, nor any 
transfers to reserves to cover the 
cost of pensioning off staff early, 
which is calculated to be some 
Kr.9m. 

Normally Husqvama performs 
well in the last four months .but 
tbe management considers -that 
chances of improving the results 
this year are small. The com- 
pany 'will. therefore, finish well 
short of last year’s earnings of 
l\r.*J5m.. which represented a 6 
per cent, decline from 1975. 

Capital investments during the 
eight months totalled Kr^6m. 
and are 'expected to reach about 
Kc,&lrp- by;.tbe year's end or the 
same as la .1975. . 


Talks on 
Credit 
Suisse 
liability 

By John Wicks 

ZURICH, Nov. 4. 

THE LIABILITY Of Credit 
Suisse for restitution of un- 
paid negative-interest sums Is 

io be the subject of ulks 
between the Swiss Federal 
Council and the country’s 
National Bank next week. An 
amount put at about Sw.Frs.60- 
70m. is said lo be owing to the 
{authorities In connection with 
the irregularities uncovered 
(his year at U>e Chiasso branch, 
of Credit Suisse, In which 
Sw.FrsJ2.17bn, of clients* 
fiduciary funds were mis- 
directed to the Liechtenstein 
-company Tcroa-Finanzanslalt 

The figure Involved could 
rise to several times the debi^ — 
unconfirmed . reports from 
Berne claim to as much as 
Sw JFrs J290m .—-if the non- 
payment of (he negative 
interest due is treated by the, 
authorities as though it were a 
form of tax evasion. While 
the National Bank considers 
the outstanding amount as a 
straightforward debt, certain 
circles In the Finanrc Ministry 
are understood to be in favour 
of extending liability along 
these lines. A Ministry spokes- 
man to-day said investigations 
were not yet concluded. 

In the- Chiasso case. large 
sums of mainly or wholly 
Italian money were held for 
some time in Swiss-franc 
accounts. Apart from the Tact 
that fiduciary accounts may not 
be held in Swiss francs. 
Switzerland imposes a negative- 
interest commission of 10 per 
cent, per quarter on new 
foreign Swlss-franc accounts, 
which in this instance was nut 
paid. 

Credit Suisse to-day said that 
it had as yet received no 
demand to pay from the 
National Bank. Furthermore, 
the bank Itself would "on no 
account ” meet the demand 
Itself, a spokesman said, hut 
would pass it on to (he clients 
involved. The bank had 
already withheld 25 per cent 
of the repayment sum to 
clients involved to cover “ pos- 
sible governmental demands." 
At the Credit Suisse's extra- 
ordinary general meeting in 
June, however, bank chairman 
.Dr. Oswald Aeppli had said it 
was not known to what extent 
demands of the Swiss fiscal 
and monetary authorities could 
be passed on to clients. 

Apart from the negative 
interest outstanding, the 
Federal Tax Administration is 
on its part examining liability 
for unpaid withholding fax. 
This 35-per cent tax. which 
Credit Suisse stated in Jnne 
was in Its opinion the liability 
of .TVvon. amounts to a .total 
of some Sw.Frs.226m. 







The United States of America is one of the world's 
strongest economies. Its strength, is based on the 
country’s sb’sndant natural resources and its com- 
mitment to free enterprise and the creation cf profits 
and prosperity. 

In addition ti-.c US dollar is traditionally a stable 
currency znd infiatiost has overall been kept lower 
than in other Western nations. 

Piccadilly American Fund aims to .achieve maxi- 
mum capital growth. By inverting in the shares of 
industrial as.d commercial companies in the USA 
and, when appropriate, in short dated government 
and corporate {bonds. 

The United States has been, affected less than most 
other countries by the current world recession and, 
despite a number of areas of short term concern, the 
economy is fundamentally sound. 

Lack of investor confidence in the strength of the 
economy, and unsettled conditions in the securities 
industry, have held back share prices in recent 
months. However, these fears are related to essen- 
tially short term considerations and we feel that the 
American market is extremely attractive on a 3 year 
view. 

US companies are raising their dividends, high. 
corporate liquidity has produced activity among 
second line stocks in anticipation of takeovers and 
there is evidence that significant institutional funds 
are now awaiting investment. Pxice/eaxnings ratios 
axe at a historically low level. 

Piccadilly American Fond provides an opportunity 
to invest in the US stockmarket at what could prove 
to be the low point of the current cycle and investors 
would be wise to consider investing before the 
market rises. 

The price of units and the income from them may go 
down as wall as up. 

Your Investment should he regarded as long term. 


•KppllcJiilMui vid c-iaqucs will noi be ac&newtadged boi ywu will xocmm joar 
certifies!* for the r.ustbar of imiu allocated trim, row: weeks of our receipt 
el Tom application. ‘Jrjm will be isouad at the nBcx pnee ruling at the don of 
busmen ou Ute dz.j preceding receipt of tout 1 application- Tor information 
purposes only, the cSer pace of tuuts at the cloa* of b nsinr as on 1st Norowber 
4373 was C4-9p Tne ocnuMd gross annual yield at mat jnka was o-l% 

lucerne Distribution. Tbe L-.comt, net of tax at tbe basic rale, is payable 
axnnaUy on CBth July. The best distribution in respecL oi ibis appbaaoox 
urdl bo made on 'Sih July 1B78- 

Tha Charges. A or.ee only charge of 6% is included in the offer price lo cover 
initial ciupesucs uic!udisg coxanusnou ol li‘, to tccogrused professional advis- 
ers. An annual charge ol 1.4-VAT) of me value ol the Fund ii deducted 10 
cover management and adtrcaictrukna expenses. 

Capital Cains Tax. If you are a batricrcm taxpayer you wiU generally incur no 
tut liability who.- 7011 sell your units, if you arc paying a higher rale of lax at 
the am--- o[ solbn-r you will bo Liable to C-'.piul Cams Tax. For the top rale tax 
payer there is a maximum Lability of only l-l°s as against the no anal rate 
c: 30%. 

Valuations. Th? T-md ta valued daJy and the current pn-re and yield is pub- 
lished daily in tho national pres: 

ManaqRs. FircadiUy Unit Trust Management Limited (Members of the Unit 
Trust Association 1 

Directors. Alut F. Judd ACA. Albert H. Fox FCA. Richard C. Ludets. Nedl U. 
Sco:: , Da vid F. H. S-sogpia. 

Trustee. Bank o' Scotland, The Mound. Edinburgh EH 1 I’ll!. 

How <0 Sell Units. You may realise port or all at yeuz investment at any tune 
by ngning the bcc’r. of the certihcate indicating the number of units you wish l<% 
soli and rcuirmn.i :■ to the ManiyCra. Tou Will normally iccei'e your chaqua 
within 14 dcy-5. ’ ■ ^ 

Share Exchange Plan. KoUcn of UK chares can ta>- advantage of the Pices, 
dilly Share Exchange faefliuns to putchas.:- uni la in this trusl without incur imp 
iho aermai selbr.g coats. B yon wish to invent b7 way of ahare oa change. plees« 
attach s list of the 1 a veatmonts which ye r srtsh to cx chan go with the coupon. 


To : Piccadilly linn T rust Management Ltd. 

Wiudpate House, S8A Umdon Wall. London EC2M SUA. (RegisMaed Office). 
Tel-.0i-ftj8 0801 R-gistered in England Mo . 756236 . 

1, We wtth 10 mve.-.'. £ imLuroum f^SO) in the Piccadilly 

American Fund >nd enclose a lecuttancc for the full amount made payable to 
Piccadilly UnriTi-ntMuiagotnont Lin. 

VWedrciare that ! am.- we ai<r no; . es.d'-m cuiside the Sohf doled Tcrruoriea 
*i>4 that 1 oir-c aaa ac: jeeurrmg Utc abovj mentioned ui;t: an the nomineeia/ 
af any personist sevident outside there Ter nlon*e. 

U applicants camiot make the darts: item, 11 should be left unsigned, and that 
application should be lodged hrccch an audtonsed depotstaxy .'bank, itodk- 
broLvr or solicitor in the United Kmgdomj. 


1 
I 


Signamro 

Surname (Mr. Mrs. Misaj .'. 

Chasrian namct»; 

Addreaa 


Date 


All applicants smirr agn. This ofior is ac t applicable tc residents ol Tne Bepnblie 
of Ireland FTA'llfW. 

B9B9 E*sa ssssra agm ebsss bssb busoi m 
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OMMODITSS/Review of the week 

Brazil-Golombia coffee pact 


BY OUR COMMCH>rriES'SX^FF r 

: lAZIL and’ ColomWlL 
; ; . irld's Ijiggest coffee 'pfodnCBBt" 
ve a greed Dn'^olnT polfcy :to : 

~L ppurt Krarld toffee pricesv-tit: 
snnuuaee'd: In ."Bog^la . Tait ' 

ghi. Aio Cctf cucablan- '^Goffee^ 

'■ twets- Federatiqtl '*d(RCIitt- sq.18. 

■?. . oy kad’ Jto j-OfMrjttdatff 

JF -arketii^:TprP^^^.r«& ^5v4q - 
-• : ..•: event^ndcr arty- 'rireuni^tancee' 

■- ;’eir coBoe^ Dietag '.wldMi* 

- ; r ‘ >rl t| m arket-~aKleveI^ ^etovMfaC; ^ 


' Tills. ahaaktifeCT^^^ain^aftef- 
-■ x»steat^.riHnmira >t£it Htazu ^ 

- d autfiori^d ■ aries.-of.' . cpffee 
- •• low its'Xjfficiid^fiiiOTain ^ exploit 
. ice of 53^ a baff^tj^-iiSfifoL; -r; 
S' :-ecial discounts. , 



'Encouraging the upward trend 
io Xtndon tin prices was a strong 
rally ; : in the Penan? market 
recovering earlier losses. 

-. AX;rise til 1 U.S. domestic lead 
. prides- by 1. cent to 32 cents a 
pounds ainouncedi this week by 
Jeatflpg producers there, gave tbe 
London market a firot ander- 
toria.rtftSPite sterling. As a 
result, , cash lead closed last 
-night only £2.25 lower bn the 
week af £351.25 ■ s tonne after 

faltipR-to £348.5 at one stagt. 

.Forecasts of another fall In 
warehouse, stocks helped firm 
zWerr prices on the Metal 
Exchange after they declined 
sharply tc a new low for the 
ye*^ -earlier ' in tbe. week on 
Stenting, considerations 


MARKET miS 

BASE METALS 

COPPER — Little chan gad on the London 
Mepl Efti-hanse ta Wiiei iratlta* wHh 
the forward ortce tnovlng httcwwn 0f5» 
ami Tbe ton: palm was caused bv 
trade h'-djtt- seUtas. The dose on the 
Kerb v.-as IBM. Thera mas a net fall on 
the weefc of <H. Turnover 12.750 loodus. 


LME- Tttrnot.r i? (iWi low Of 10,000 S. African varieties uoquau-tl 
ois. M-mma: Three atunths 3T4. :3.9. T4. 

Kerb: 77i<v» monttrs i'f. 74.3. Aft-.-rrown- 
Three ntaoths -275^1. T<~ 75.-1. Kirb’ 

Three mom Its TTo.i, 73 5, 75.6, 73.S. 7fi. 


VEGETABLE OILS 


COCOA 


HCCA— l.otfoiidi ex-form soot pruvs. 

Other milling: *rhcal-Kctit M.lt. Feed LONDON SOYABEAN OIL MARKET— 
•wIcp—Kiutl nth.40. Lancashire tv6.10 The marUel njs ouiLi jiw uoceriaiii 
The U K- ivviii'.-iarv cneffiuienj for file W iLb »u fr^-sb news e»,;f eltisti) ebuui 
we.-lc brsioruns November 7 will remain uinhanscd vti the neefc. .iruyveonr Com 
urenaiwed. — ftodiU-s reports. Clast- Nov. uitnn"i>U'. 

EEC DAILY (M PORTS LEVIES:— T7tc pet. - 27K-?88: Jan. 774->'j: I-. t>. .•fiS-’-'.W: 



-'■scial aiscourris...-: '-lt ^ U- r • - - . . 

Thelolher mi)d - Mrtals were most affected with bift^ce 8 in* tiie° ^sofi^^com- 

,e ' exception.. of^Colombis,^ copper cash wirebars falting to niodStiei' The biggest fall was 
. . ;• cently ajgreed to wimdraw trot*. £63ff a tenner at 1 . one stage before sugar, where tbe 

if: “ inarket -ttnff*.- . g«ew --ffr-- rallying to'- cUwe last night ^ .Loadoh daily prite for raw sugar 
•' a - tonne, 12 down., on the dedioed to a new four-year low 

-re retJOTtettr IQ oe COOTtlaPlSt-: A - visa 'in mnrp-'.« .Tvm '■ W«FA,n Koine 


VA 


"-•ft id do's last night. Blit values enccs intbe. market. anxious to dispose of sumlus 

ared 6hiti«.rNew Yqrlt ^coffee^ T - *»,» 0 th6r hand coD-^rtC^ks before January 1 197S 

3rketl«*. W u> ■ Unued “/be fnn B Sc«i t>.v the whflj ::tt E latyn,,lion.i Si|B«r 

- sestrsiiSS^S •**?»•• « A t «^.i“. raed ^ flSTSi' u uSf 


■ti.in . 




«.,« dF srerifngrrwas avxflable to the market :. There- force. 

e majfl inffu^hce in Othltr cotn=. Wre. although prices fell heavily g^^sreemeot does success 

oditj w l«u dsto*rfe«et:,:Wier .in the w«k they sub- fiffljt Wtrie. » ”*1L '-Hi 

S V "„ Ed re^h fe th^Squ^ fevel .fnVe c"n- 
iwn *h£5y 5 . and . have snbse- standard^grade cash tin re co ^ being built 

isntly -only^ Tceovered- some of utg a _new ; P® 4 * of J ■ SKltrchip-pricc offerrfiow- 

fn^frpw producing coumnes- 




isntly- onl^recovered- _ .. . „ . 

e losses -«t line jnththe. decline -easiog -yesterday ^ to 
sterling; - • .. : tonne, £40 up on. the week. 


iEEKtY PRICE CHANGES 


s tala. • 

ntn-«;lu rn^ 

e^tiarkM aU«i 
itlmooy tdffiim 
eoMiitvt 


.i** 5 


iWdJBanf— 

nths Do."Uol 
rii' O athoda^.^— 
oantbs lift.. 

ild tyros.— —. m 1 

■rfOuli j j 

mm th» s *»i| 

. ekei — 

; w JlantetRi.L fb. 

-oe Mb Tfcgr yier ttz} 
atefc*UY«rf?Bfl».j| 
. Ivfir pftroa,^—. ; 

aumtiu POP (oa-: 

. a auh 
nSantiis ... 


(d(run-£&0M|4 
- neash 
muodn 
Toducara 


rains ' 

tries 8kC ' • • 
Borne Ptttow* 

So.4 ifffilOWi 
limrltuil 


r*t«rtr 
pdc» 4CU rv 


per :ooue 
. unte»S' 


On 


+ 20 


' &&1 
$mso 

SWTOtW7> 

’ £8&L6 I-10J5] 
£862.76 .-11 
. £6»L2o —^6 

.■76J&7-85 “1-76 


sLeo-.tu. 
188^ ■ 
£94.75- 4 



i-h73 , 
'SBOJ-ffl 
Cs.laC.| 


Jtk.W 


t Lgaa-iaso si.cw>-fuu8£.7i»^i 


£792- . 
x fi6£gS 
t75S . 
*815.75 


esafijs' 
Jbf& J-7c 
mstb.fj 
L'-O 


£G4 a- 
£«A75 

sm.*.. 

£6ttB.7i 


tza.15 1 ifMi-f- 

•■aie.ifc-! 

2930B2CS l^.aB . 


U£&.«7» plw.Lr 
earn* 
XSOUi 


£1.1* 

giso-M 


6fi 

£94.75 -4L05 


i&LWa 

■Site-, t is kiaS-Wf i A 88.6 
- <-• -1 ±sis- 


‘2J5A'>P 

£i.'J40 . 
£<i,T96 

ai72-m 

«28 7 -6 

££Sfi.75 

SMU 


xkeo 


wo 

1+42^ 


- £9 8J& 
rttfMft- 

. , C&Sicv. 

-ttfib} LT^.aiip 
j«.847fi 
j:5.113£ 
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'.75 
(-6 : 




+V® 


SBS-8S- -; 
SSSJ-- 

jssks /• 
*jsS 


- Bl* 

ma 


*18* 


, LtUW- • 


^jerfonoi 

■utitesi 

"tal*d 


Wheat .. .- 
Xo. I ttel 

iVinfei 


on 


f*8 




Kbs, Millinji tne«crvi»^ai 

9 fc,~. 

Pepper. WhiwC 
Cluck — v®*® 0 

Oils 

lLocoqui (Philip I'd*}! 
Urnunduui ■*> 

UummI. Cruilvtitf*} 
faint JUI*.V«i' '7 


Sewl» ... 

pMUylne*M 


.W5': W 

■£547 -- ; *- 
£286 ' 

•--f-.;. 


m»>ia 

ffSb-HA 

uv-top- 

^i.4p 

sajato 

Cb.fiQCjb 

'Outee .... 
OommoditieB 
Locus abipBW 11 ! ^ "J 
KHb Kan pen 

Ufiffee ruVure* J ftn 

42.480 

EBMl- 

m-&£ 

srrt-R* 

£4SS^5 

-£to*.a 

C17Z.75 

£S76.7a 

l>** Uocouui '» -.•■ 
JuWUABWCerdO 

d^C4>- 

’SLoh 

62j80j> 

- 5/dB 

fiOTO • • 

llMi) P»ri 

i'liaf - 

SbblLlo 

to 

£^4,76 , 

-Eaifie 

■ 


. EB5 • 

£89J 

tttikx* No.1 WJ— - 
TlHtqinhty. Kiln— 
t plain' Kiln—...— 
Wh?> | MU»’ a * 

Xlth • 
a»ji. 
Mp 
. W8tr 


8357 JO (+6 
•825L5 +104 

+54 
+lii5 
Mfl 
-0.16 

+1j5 


+ 6 ' . 
F— 7. 


luu 

afju 


£8L6 

on* • 

£3,260 

81,500- 

£fiU 

£450 

8490 


8360 


'42.017 
tl.uw.fi 
£SJ3l 
L7Axr 
£610 
• Mc3 
.69JEm 
xfiM. 
atwo- 
C1J7 
•£2U. 
136u 

86 ik 

japtiio 


(»n 


Hleh 


XM3£> 

BIZ* 

m* 

m £a,<XU 

53060 

DELfiGO 

8485 

£706 


5o«l 

$J4l 


Jj.sl'- 
£i,UJu 
Ci-iOi 
ii.i* 
X ft* 

»7J>p 

LV(4 

JlUv 

sm . 

426 p 
iftJp 


Loir 


C1S.& 

mjy- 

Cfii 

£4 

5A.A7- 

52,180 

smb 

£436 

£291 

buza 


8af0 


cr.tj- 

i'ljjaf 

ilil-J 

»e.'« 

ilt'O 

Sbo. 

£82 

i*le0 

llbr 

IPP 


i »>rJsllo|WBpiiltj 


V ' 1 at***** * 


LurPEi: 1 

Iiffii-toi 

j+ OT . 

lt.ni. 

Cixiffli'm. 

14+n 


£ 

. £ 

£ 

X 

Ca»li 

648 9 

+ IJ5 

65 1-* ! 

+8 

4 nHindib.. 

bW-.S 

+.7b 

682.5 3 

1+1.15 

ScUt'iil'iu. 

Cathodes 

&49 

+ X.B 

1 


4-B-ll 

658- .5 

+ l^a 

641 .5 ( 

rl-Zfi 


650- .5 

+ 1. 

662.5 5 | 

+1.» 


638.5 

+ 1 



L_d. buiu. 

— 

• 

•60 ! 



No. ? C'm r’t 1 

Lieccml«r. Z476.u 80.5 — «.5:2a4B 5 2b46 nil; ml: rol 

.Uati.'b 2U60. ] 62. -i — 2I.O ; 2333.0 51.0 

Mat 1E1B.6 20.0 — 26.C U4n.u-1795 


M?pt.._ I57W.-&0.U — ZS.O'liDU.l- 

Dec l-Ii/.t; 15.0 —10.0 I M0. 

Matvh 1582.-J IMO -10.0.1630.0 


ir75 


Soles: 3.»'JI (4,009) lots or 10 ronnes. 
liKcmatlcnal .Cocoa Agreement ilT.S. fur 
mijit per pt>wnJi — Daily price flov. 

189 

AmalsnmsieO Moral Tradlns reported l»day 
that Id ihu inornlmi cash wlrcbara traded averaae 
at £64S.5. Three nionths 1663. 62, 61J5, 61. 

Mi. so. Cathodes, three months U50.5, 

30. Kerb: Wirebars. three months 
60 J. ATfemoon: Wrefwrs, three 
£603. G2-5 S3 «2.5. S3, Cathodes, three 


m h*.-. 7 i— IT 2 .T 0 . ml: m 2 : ml. iui.lv: ail: 340 ; '.'SS-JC: 

nil. ml>. Kyc— «7.7n: nU: ml: nil. iS».7n: sales: "3. 

tl* Bailt-y— T.:. < 6 : nil: nil: niL 
■72.9C till; ull: 11 II 1 . Oats— fin.30; mi: nil: 
ml. ml: Dil:.tul>. HatZi 1 (other than 

hvbnJ for sccdin^i — nt.51: all: ml: n 11. 
i75.51: nil: nil: nil • Buckwht-ai— all ml 
tali ml'. Millet — 33.93: 0 . 7 ;*; 5 n. 

i.Vi.t;: nrJ: 0.72. 0 . 6 ! j. ^ram sorahum— 

7J.4.T. tut; ml; tnl. > r.:.4i: ml; nil: ml 1. 

EEC levies are sfso uiTvcTlvu for Sov. 3 
It-.- folio'.vitig ilours tu-ilh previous 
bract ''ivy in omu ol acipuni per 


July 205-242: Aiis. 


MEAT/VEGETABLES 

SMITH FIELD— No carcase meat prices 
quoted. 

MEAT COMMISSION— Averase faistoefc 
prices at representative marheia on 
November A. CB— CaiiJe S3.3t>p per 
kfi.I.w. t— 0.17); UJC.— Sheep 124.3p per 
fcR.ost.d.c.w. »+U>: CO— Piter 30.1 b por 
t: st. Lav. (+0.1,. England and Wales- 


39 1 1ST.S5). IndJ color pm>> Nnv. 4: tonne. Wheal or imstd wheat lo.I r>e numlvrs' no Wfi nTr t^nr iverace 

raae 105.32 il3..13i. HOfi.01 . u.r- * r ^ ner ceM - u<L9p , ‘ r0S,: l '« DUTT1lw rs 

m SOYA Be AW MxAX. UP u.: pc r <vnL, :B.IP«-U.ti ScoUand- 

(.tfrrtc „ . . • Utile wimbets DU a.H per COBL. mjcb 

® Ew0 * rnffi-c futures Irad^d in a U«Ut ranee . ^ n Jf rkel to*™* CO down n-Becure; ,-o.23i: Sbcc-D numbers up SI.7 per 

■K5 ,1 ... *exj?«s? S“3J*W £SL,“S — 


volume was iionsuaJly light. 


r,.nnni tnudlhcs. On the day the martef re- 
mnmvd dull within a narrow ranee tuid 


cs K M b a 'f rtbar5 ' Ulret ‘ Dread Hurotara Lamberr. The ft ay's . d c . . 
months M82J. 63 6SJ. 64. . ju^hs wcr.- on the openlns as Cm omission. 

The Torwsrd Jioaw b:;yn*a ri-flccied steadiness in New 


TIN— Lower « bslance.^ __ 
(ell train I&X20 to £E.7«| as 


pn« 

built 


up on predictlans of a stock 


week - was /C.5. 


Yorh on Thursday. Prc-v-.-nk<nd local 
. if c hooK-saunring caused no «r»orj:e ol huj- 
at the close and values 

around £2S up on The day. 

Turnover ' 1440 tonnes. 


lur.ierflat . +- mi 
CIiwo — 


UiMiiicke 

U»ue 


at CooLncniaJ warebonses. Later U.S. {Jr“ r“..,,... r 
burirus pushed the price up to dose on „„ 

the Kerb at £8.820. The not Bain on the Bmshcd arou 

_ ronD pr 

lih." 1+ u 
vffli-iafl — 


COVENT GARDEN iPm:r<t In sicrllnp 
pi-r packapi- i-xtfpi ub'-ri- iiihcrwisi* 
Mated 1— Imported produce: Oranncs— South 
African: 56/138's 4.0O-5.DO: Brazil) an; 3J0; 
Spanish: NaVetlnas i-MKJ.SO: Australian'. 
Valencia Laies 88/96 4J0. Satsumas— 
Spanish: U8&-2.40 Lamopi— Italian : 100/ 

4.70: Turkish: i !HW.3U: Cyprus: 


M .111. 

1 rilfu-ial 




. COFFCH 


ycxteniay'e' 

CUae I +or 


Hir ii fir&de 12 , _ ~ - 

7150-80 1-83.8' 7180 210— 16 Novemtwr .. 

j roMiiil 689J-91Q 1 — 63 • 6920-40 , — 60 January 

st-til.iu't. 71B0 1— 63 ; — March 

Standard 
Casll—.. 


£ per tonne 


ttiiBlne*'. 

Dnnv 


7000-10 


1771 1775.^16.01835 1765 
1680 1684+24.0 1695- IMS 
1588-183(^+26.5 153 >-1460 
14SO- 10A5U S ; 460 1450 


May 1460-1463!+ 20. 3- 1460 -1430 SUGAR 

— 120-7030 90 ■— M jufr I W35 1445+ 26.0i 1435- 14 ID _ 

l on -iiuia.' 6740-50 —85 . 6790 800-32.&- .Sejlreintwr . .. 1420-1440+ S0.5I142J-14B5 £93 (£9>i a tonne c.lj. While sugar 
nciLivoi't.' 7010 —1211. - "X, n mi ■>■**.... 1380 1400, + 15.51 — daiJjr price was 004.50 iHQl.SO'. 

tTian “i K„f ps lbBO +87 f - I — — _ 1 “ L ■ " Trading was confined triUiin a narrow 

Sew Yurts - 615.00 ,-4l* Sajtw; •> »5S 14,0491 lots ol 5~tonn'cs. r * n S' ? htaet conduluns, reports C. 


Idperitjunet 

liw-emTwt .^.1 11UO-1D.2-O.HI 112M-08.80 1!0 

Kniruarv. • 119, 10- 10.5 — 0.7D 11 2.00-09. ID ft-WLS M; South Alrican: .1.30-6.50. Grape- 

April ...I -111.00-12.0 — 0.15 111.00-10.50 fruit— Cyprus: 15 Slta® :t.SO-3.no: Spanish: 

- - 3.00: Jaffa: 3.’SW.5Q: Dom-nican: 3.0W.20: 

Cyans- on kilos -r.W: j^maiena: 4—0. 

English produce: Potatoes— P> r SG R> 
Whit.-s/Reds 2.30-1.40. Lcuucc— Per 12. 

outdoor 0.50. Cou 12's u.7u. v, ebb's 0.70. 
Cahhape— per ; bae Primo t'fiil. Cnull- 
ftowers — Per 12. Liuoc In 1 2U-I..70. Kent 
1 BO-l.Sfl. Cucumbers— pi-r bus. new cron 
LONDON DAILY PRICE— Raw sugar 2-00-2- +^ Tomaiees— T- cr 12 lb Enrhsh 


Jtmo. iI14.0j-T4.6-O.50 112.00 

August ■...iHS.9fl-l6.ti +0.M 

Oct. ; 113.60- 17.0 +0.50 115.50 

I Vt-emher 11# E?- 16.3 + 2.75 114.50 

Sales: 37 > 00 1 lots' of 100 tonnes. " 


Uomiiis;: Standard, cash £7.650. £7.000. jeo indicator prices for Nov. . (US. 
three nioDibs AiJIOS. £6.>iUI. TO. 63. CO. £0,3 n,>r uuundi- Colombian Mild 

.Arablca? T9ri.SH ri93«*: unwashed Arabi- 
cs la a Mg :il.->.00 -31300 1 ; other nuld Arabtws 

(hro- 'mociftiioi'.^a. SO. M^Kcrb- 1*2^® -jM.lSi: Bobusisa J'-^OO llSS.Ofli. 

standard. 1 ’ “ 


Czaruikow. 


three months' EcItbo' £6^800 10.. Daily av^rew 173.75 nesjm 

RUBBER 


diyjW ; 

I . J 

- * 


Href. 1 

V'^tenlay w 

Prevtmtt 

Uiisinesi 

(.'■■■mil. 

C"Dfl. 


(. Ii»e | 

Done 


LEAD— Steady ui feature less trading 
wire forward metal, trading betwiyn. I3T6 
and £359 and dosing on the herb . af 


STEADIED mwnllts on thv 


£357.3. The rtei 


• X i+r 1 Mn ui- 

Ihv • 89. 75- 99. 85:99.25 9S .40 . 

London )Un'b . i 1 *3, -u i#.PL' I la.Bih 13.86 


on 


IX.<5. Turnover 4JB0 tonnes. 


the week was physical marker Pair demand ihrough- ..T f 1 19^70- I9.'7a- 1 19lhS- 19'tot- 


LKAU 


j ipcintfas.. 
S'liipiJi. ... 
.v.Y. 6|mr. 


n.m. 01 
OtEviltl I — 

x iHT' 


out iho day ^MtaS on an uncurtain now. a 114.6+14.75, li5.WJ i5.49!li.5 95 f 4.50 


3.50. Marrows— Per box 0.90. Courgettes 
—Per pound 0J0. Caps! to ms— Per pound 
0.25. Beetroots— Per 2S lb *1.00-11.70. 
Carrots— Per hag ^ lh n .T-n 3D. Onions— 
Per 2B lb 1 0D. Ph*!nrs 1 ■+> Celery— 
Prepack lB'S2'fl 2.40 naked lu-:2's 
0.7 041. A0. Swedes— Per ha» Devon n.4H. 
Apples— Fer pound Won- nor Pcarmatn 
n tl-0.1 #. Lnrd Derby n O'M) 09. r!ua»la 
0.1 M. 16. Cox’s B.1S-0X6. BrnmlM’S 0.09-0. la 

+ 

COPRA-PbiUpphiCB 1 per ronne ' *237.50 
IU0.40-99.50 re Seller*. ct£ North Eur*.uc-an purls. 

I I+ibJ- 13.60 * 

120.50-19 60 


3501 -UZ 
as 6-.6 .-2.121 
351 


IMO. - 
UnrBdal 


3BLJ f+1 
aa7-.B ]+.7B 

42 


■ Lewis and Peal repanvef 4 WalajfctJO ilfc.sQ 2i.80 i lW.ti5 c0..6;i.0.5,-2 .5D 

ROUOUO priOi Of 2» <204. vents a kilo Ii2.7b-n2.9a 143-15.40.2C!l-5.75-.2.7a 

1 buyer. Now). 


Nu.I 

jl’txtentoj-k] Prevtcus 

Bu«in«ar 

U.S.S. 

<■!«■• '-low 

.1 - 1 

none 


Jiarrh .lh>6. 1 03S.ISI IJ6.5o-3fi.75f (d7.D0 


57 . 

£336 j. 37. M.7j _ Aftmwon: Three months 
iSir.j. 57.53,. 3.^, .ST-Z5. ■ Jferti: Three AurJuV dJ. 36-5B.4U 
mouths G6T.3. 98. a7.5.. Jl£sop.' 67.1J-57.15 

ZINC — Moved narrowly with forward iVt. iv.l t*a.93-6S,tO 
metal Start inp' SI £595 and ctostaS on the 4on-Vr.l 60.8J-BH.7t6 
Kerb ar £257 in realtor toadtos.. The net. Ap r-Jtief 62.oP-b2.W) 
fall .on the week was £6. Turnover: Jt v bep.. ■ 4.1ft-4i<.lS; 


1,73d tonnea 


ZlNi.: 

n-m. 

Offtoia 1 

+ or 

p.m. 

UnoffiL-mi 

t+or 

, 

£ . 

£ 

£ 

£ . 

I'xah 

280-. 5 

—4 

?82-3 . 

+IL2S 

3 month s. 

£»d.s-5 

-5-fiP 

286.5-7 

+2^5 

ytnear .._ 

28QJ6 

—4 



Prm.Weit 



*30 



oep., 

l i 

"Sales:" '3U) lots' of 15 fphiies. 


GRIM5BV FISH— Snooty fair and 
demand good. Prices per s?nn. it stup a 
side tunproivna-d Shell etrl £4.0013 Id: 
CodUngs LI.EO-iC.W Large liaddock 
W.?0-£5.M; Medium hatidocl" C.6IH4.M: 
Sales: 1.4S3 ts.4361 tots of 50 tonnes. SroaD haddock £2.4®-£3^n: Largo platw 
Tale and Lylv ex-toBiKTjr pnee for r4.3J-M.70: Medium plaice . £3-70-M 20: 
uranulaled basis wbae sn&ar was £348.48 Beat Email plalcu cs.00-Ei.7n: Skinned 
• oaincl u tonne for borne trade and £IS& dogfish large £S.0fl: uicdfum £4.00; 
i£isn lor czpon. L-eaion soles J3.50-K.5D: T?-x*nsh CJiO- 

EEC IMPORT LEVIES— The toUotrtofi 55.20; Beds fl.30-£2.W; Suite C.HhElM 
itnyort levies for white and raw sugar . 

are effpc tis« for Nov. 1 in units of aecpuut " 

«7 dh.47 9^! ^7 09 KT. 100 Mo3 'taevtous in brackets 1. COTTON— Hong Kong. Prices in the 

MiafiKO&MflflhBTO suw=- r „ f ldt - nHlur l rt anrt “2: active tradiPK months fen to new lows. 

StsK-ffl 63raa « 3U denatured 1 2j.B 1 tsamoi. Raw sour 29.92 Friday's closmu nnccs tcents prr pound l 

OwibtrCU-vi 1 — i n 2.!a). «.» -= <c nr^ n 

e 2 . 15 - 6 S. 40. 1 - " 

tSfflLba.9!,; 64.1C-6a.90 WOOL FUTURES 

The martlet was about unwaaBeed In 
quiet tradius reports isachc. 


ab.4b-ib^t'- -.6 80 56.20 


iPcdix* per kilo- 


Jan. S2.5to <5l.«lp). 

GRAINS 

LONDON FUTURES 


Austral tan YeMcrda) j-fr- 
fiwaiyWool CiOf<e 


Uorntn?: Cash £280,5. 


„ _ (GAPTA) -The De..-mnber ...,241.0-45.0 

market epened anchanewl to 10 Higher sfird,...„... 1 857-fl-j9.0 
. IhrM^monlhs and in generally duff condlrtons Lowes HaT S57.0-i8.fl 


£JSfi, 85.5: 85. 54L5. Kerb:' Three months ot 35 P“ J . nis r “ft , ot 60 vtZB JuiySS.SSSsw.QiS.O 

£385. S45. Altemoon: Three months £286.5, maslered. r^ooru. Acll, 

Kerb: Three moaihs £287. . - - 

C«ts per pound, t On previous * HEfl1 
tmofficial' close, f 5M par oicuL 


(h+'.djK ,^11.11-44.0 

December. . . J238.0-45.D 

*A*UB V Much ! 135.0*46.0 


M'nth: 


SILVER 


yesterday 1 

a|+or. 

I'eetentoY’*! -f «r 

vliee 

LlJ 

close 

j — 

75.05. 

1—0.10! 

76.60 

!— 0.20 

77.1? 


72.70 

1-0.10 

79.10 

— 0J15- 

74.4Q 

l-O. IB 

BL-15 

r°- K 

78.30 

l—O J16 

8J.60 

Jf-CLBS 

77.00 

+ 0.10 


-1 


Unsmc* 

Hone 


Dec. 49.30 hW. March 4S.SM8U7. May 
4S.M-4R.S0. Jttly 49.15-48.17, Gpi. 4O.50J0.S9. 
week's biri+iow: March n ntWs.M: July 
49.flfl-.M.ST. TurtKJVi'r 2SS ifWi tots. 

COTTO N— Liverpool . Snot and sblnmont 
sales amoitnird 10 22 «?anc.s, hrin»lus 
the loi al for the wvrk 10 379 tonnes, 
scalnsl Ail ronne*. the Hums' lwd for 
three monihs. reports F. W. TaiUntdis. 


+ D.5 
+ 0.fi 


257.0 

257.0 


Sales: 19 tiD lots of 1,500 kilos. 
SYDNEY GREASY— dost,- fin 


order 
:rqh 

run S; 
May 

35LIK151J2; Xil,5-.m7: 17. JuJy.S.V..IM»iJ; 

. KS8.0-35fl.ir. 6. Oct. 3S0.O-3SU.5: mi,; nil. 

BuanfSS don * : Whan— N ot. 71.90-75.15; Pec. 3W.5vini.3: nU; nil; March 363 5- 
uj. 77.19- *7-39; March 79J&-79J5: May sss.n: nil; niL May 364.5-3G7.fl: ml; njL 
... j,._ 41 lols> sales: S3 lots. 


Silver was fixed L4p an ounce, htefier !. 
tor spot delivery hi the Loudon bufiton «T_ 
marfcnt yestartfay. at SJUSc. U£. cent 
Kjulvsienis of the Gmue levels were; — 
spot 4SS.Sc. up 6c: ihneMJMBili ®c.Ba 01 ’ 

up «19c: six-month 509.2c. np 5.3c: am) 4inf ■.<* — 

i2-memh ios^c, w 5Mc. The mum opened gLiO-CT-«Q- ------ 

ar STR-27ip i«7H8Sc) and closed rt J© .TIJTF 

S71.4-372.4p («4Nfe1. ‘ S®MR *sJSb 23 1m** *' ***" ------ 


‘ S1LVBB 

l*r 

troy ib. 

JJuHJon 

flnup 

pnednyr 

Spot...—— 
3 months- 
Smooths- 
Umdarhs. 

270A6p l 
273.65p i 
276 JOp 
.288.70P 


H- mi L.MJL 


OUSOEE— Quiet. Prices e- and f. ff.K. 


., IMPORTED— Wheat: CW8S No. 1 1SJ Tor Nov.-Dcc. stopmcnl: BWB C3U, BWC 

r+* Dr per cent. Mo. SSJB sdlnr TfiDury. U.S. BWD £??9. Tassa: 8TB £24S. PTC 
.Dark Northern Swine No, 2 14 per cent, £238. BTD £223. Calcutta goods castor- 
Nov. 78-50- Dec. 79.® sellars nnchlpmeni Quotations c. end f. UJC for Key. ship- 
~~r~ Bast Coast. U.S. Hard Winter ord. menu KMnmcc 4(Wnch I8J3. “I odhcc 
e , J „ unaoijied. and mllhng ud- f7.os per 100 yardeS Dec. £9.48 and £7.21; 

- I2H* P + HS Quoted. , Jan..March £9.7fl and £7.40. “ B " twlls 

■tt, 275.4p H-1.8S M^ia; UA/Fnnwh ■ nation Era-half £27-13. £27.79 and £28.77 for the respective 
— 4 — — nov. £S.;5. second hair Nov. 9n.50. Dee, shipment periods. Yams and cloths 

— J - — gj^+3 svitors lraxtfitilinnent East Coast, <wiat. 


FINANCIAL TIMES 

Aov. 4 | A'ovJ Jflnnifi t-+r 

23S.70 1336.59 : 259.68 / 230.40 
fEase: July i. 1352- lWi 

REUTER’S 

Nuv. 4 1 Nuv. j jil „ii. *4i*.j i'uitrin:' 

1467.8 '1468.6 ; 149! 
iBaso: September b 

DOW JOA 

},5 I 1539.0_ 

1031 = 1041 

IES 

»tuin’i»|"'«*i 

«!> ; i -' 

U-itv j Snir. 
•■■HW. ) *' 

\ni a . 

:i*'l ....'375.B7 
/'itur.v -6 14.33 
lAvt-ray* 

W 

M.todv’f i 

1376.75 372 51354 37 
316 j 1:331.09 355.50 
1924-aMjlclOOi 

IQODY'S 

■«v. » Si»v. jUiiiitiilVta' 

4 J 5 1 +a. j au* 

32.7 S32.0!B26J7j-3 '2.9 

»r si. ip"f=iooi 

sple Uoutnitvig 
iiiecenti 


Coffee and 
wheat firm : 
cocoa weak 

NEW YORK, Nov. 4. 

COFFEE suraed ahead on the new Brazil 
Colombia Joint markdtaK move. Gold 
rose and silver and pfafinom gained 
ground hi sym paths among prectonn 
metals. Copper was ftroi at the rtnse. 
Soyabeans and wheat both fUwshed on ■ 
stronge note, bo maize was weak among 
(wins. Cocoa fell sharply, our staff 
reports. 

Cocoa — Chaiia and Bahia spot unquoted. 
Dee. 179.59 1 184.30 •. March ]3*so 
riHO.Si)-. May 139.30. July J-U-lfl. Sepi. 

Dec. 123.30. March 119.90 settle- 
ments. Sales: 1,307. 

Canon— " C " Contract; Dee. 192.50 

• 176.9V. March 149.53 il43.5Si, May 

144.33. July 1411.00. Sept. 138.00, Dec. 
132.00-133 jfl. March 12S.M Wd. Sales: 
1250. 

Copper— Nov. 64.50 ( 34.201. Dec. 54S0 
<34.701. Jan. 55.20. March 30.10, May 57.10. 
July 58.10. Sept. 39.90, Dev. 6DJ0. Jan. 

60.90, March 61.70. May 62.60. July S3 .50, 
Sept. H.40 sclUvraents. Sales: L313 lots. 

Corton— No. 2: Dec, 30.70 (50.561, March 
51.05 131.541. Mar 52.36. July 53^5. Oct. 

53.90. Doc. 51.35, March 54-90-35.50. Sales: 
4SS.00B bales. 

<bGold — Nov. 167.00 (105.30), Dec. 168.39 
/lW.iOi. Jan. 169 .A0, Feb. 170.80, April 
172 SO, June 17550. August 177S0. Ocf. 
179JS0. Dec. 182.10. Feb. 1RL40, April 
186.80. June 1SU.20. AuRttst 191.60 seute- 
m.-nis Sales: 8^74 lots. 

tLard— Chicago loose 19.30 (samel, New 
York prime steam 2LOO nominal tsamei. 

ftMalzc — Dec. 2!7i-2I7i CUjt. March 
226-2261 12262 1, May 230-230;, July 232- 
222:. Sepi. 231 J. Dcp. 2301-231. 

tFlattnam— Jan. 173.00 iiTSJOi, April 
175.00 1 176.101. jnly l&l^O, Oct. 1S3.70. 
Jan. 156.20. April 188.00. Sales: 5*1 tots. 

ttSlWcr— Nov. 494.00 ( 490.00), Dec. 496^9 
( 48;.6n*. Jan- 409.40. March 30130, May 
.Ml.hO. July 517.70, Scot. 523.00, Dec. 
.V,:. hi. Jan. J.'.C.H), March 542.30, liar 
54s.it'.. jub - 531.50. Sew. 591-10 settie- 
m>.'tus. Sale: 10.300 tots. Randy and 
Harman spoi hutaon 491.W t4S9^ei. 

Soyabeans — Nuv. 574-573 <3661, Jin. 
StJ- 584 I37S.1. -Mar. 582-599, Mo? SS4- 
399, July GOfrOOS. Aug. B06. Sept. &9M-991. 
NuV, 5S>®5f. 

hSayabcan Meal— Dec. 160.09-1 BO. 6fl 
(ffifl.SOi. JdCL 163. Off. 162.50 *1GL20>, Mar. 
166.50-106.2(1. lifiv 35SJO. July 1*1.00- 
171.50, AUU. 173,00, ScpI. 169.90-168^0. ObL 
tCj.oo-iRS.3n. Dec. ies.w-ics.50. 

Sftvahcnn Oil— Dev. IS.SO-IS.So »18JI«, 
Jan. 1&.SS.I5JS clS.au, Mar. 19.05-18.00, 
May 10.15-19^1). July lB.40-19JS<li A US. 
1B.3U. S<PL 13210-13.15. OcL 19.10-19.1S bid. 
Dec. IB. 13. 

Sunar— Nn. ll: Spot Suspended. Jan. 
7 &>7 9.4 i7.9"»i, ?Tar. 8W-S.42 i3.3fil, Ma» 
s'sw'w. July P53-9.S5. Sept. 9.2-9.51. 
Or:. 9.1S. Jan. uPhuoted. Mar. 10.18-10-0. 
Salft-, 1.3W 

■rto— 605 .00-625.00 asked (filB^O avked). 
’*Wtca£— Dee. 2661-267 12044 >. March 
27h;-276l t274i. May 2fCM32l. July 2S61- 
hd. sept 291}, Dec. 2891. 

HINNIPEG. Nov. 4 t. Rye— Nnv 116-50 
bid 074.20 tad'. Diec. 113.00 IJ14.S0 Udi. 
Riav 11 a JO. July 113.00 nom. 

t Oou — Per. >1,90 i 72.40). May 70« 
asked 1 70.40 baked >. July 700 asked. 

EBarfey— Dee 75 00 i74.S0i. 3 Jay 73 JO 
iir. id*. Jub - r.Lin bid. „ _ . 

iJFIaxwcd— Nov. 2W.no 1SMM WMa 
Dec. 216.30 (2U.301. May 2UJ0 Mked. 
jiiiv r:i asked. 

Wbaac-SCWHS Hi oer i*nf, nroiein 
mnimt rif St, l.av.rencc W9. '3si >. 

.40 cents per jwrnid c.r-wsrebouse tatew 
uihcrwi +.■ stated. -Cunis per 60-lb bushel 
«Mran?hotiiC. 9FJ W ‘cw' t,unc ,^r\ l r 
nun« lots. : ChtCiao lno^c ys per lOOlb^ 
-Dm. Ilf An. prices previous dai- Prtoit 
steam r.i'.b NY bulk tank cars. *» Cwt* 
per iroy nance cK-warehou*. p New 
■- B •• conlracl in 8's a shnrt tnn for 
bulk Inn. of 1M short ions delivered f.o.b. 
cart Chlcapt. Toledo. Sr. Inni* and A Hon. 

♦ s's; per troy ounce for 50-ounce units of 
9S.9 per mu. purity delivered NY. ••Cents 
ner stMb bushel In store. «Cwits per 56-lb 
bu<hol ci-warchouse. 5-000 bushel Ints, 
-c Cvnis per 24-U) bushel. S Cents per 
iS-lb bushel ex-warWimt'e. 5,0M bushel 
lots, rf Cents per .76-ih bosftol. es-ware- 
huusc, l.oufl buMtcJ tots. 
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BRITISH FUNDS (7931 I S g& 8 ?,® 1 "°'i 8 , 2 7 ^ 

7'-tpe Anns. 21® cl.11 - „ ?‘J 

IK British Transport SU;. 1978-88 66 ® . i gi.pe Treasury Ln. 1984-86 B&ibO i *® 1 
S';® S<® 4.-.0 31.® 5*1.7 '• J,![ 7 fil * 

S '4 * * 5 l f >U- Mt '* :« Si •* ■ : gJjPi Treasury Ln. 1997 *85*10 3V® h 

• L-" *».. ion. 1 T oo or 1 Al * 4 


This week’s SE 


■ Financial Times lSat^^^ ■ 


.<&&&" ■fafc*-.-*'" .■???*■ kssrss&m 
aw- ssss USS **. 


*5S5S‘ t,sh TrartMMlrt SUs - 1972 ' 77 M,,w |^e Treasury La. 199a 87t* ■<« 5«® e„M^, A 5 £51 I Werineofav. November 2 .-..- 6,755 } Monday, October 31 .S^B 

& » » - t%nti.mn * • r= SS5 ! "^5’^ . *» 1 M*r. o«ob.r a — .— m m 

.» , , 9 §U Tr “l“ n 'v L ^*. 1Ma -? 6 6 ”® The list betew records all WMrt^s maifctaas am! also tte, latest martin* U» w«* o» «wra «t dealt ta nstordw. Tta tetw ci* be dbthwitted ^ 

fine Exchequer Ln. 1976-78 99 : .® g,.p. Treasury Ln. 1999 91® 90® 1»«® ** **** parcnlhe*®*)- - ‘ 

ViUcuer Ln. 1966 m«:o 12U® ,*1’% ~ ‘ '„*?* 8 •' ln . 4 The number of ocOoss marked la each «*ti« Itltam IM nmc ^ t» | “*«■ 

, 9 2 5 C i£ re “ U Ln - tWa 109W ,0 ° * ««£ u“E aau^ da^ *»»“K . .f&* to E5 SEME'S S?lSK£SL&9 


'•; ' K.A,T. Gtoop C1MJ 38 ^' 4 . oifMI - • 

•-: “•■ =■ HJ.V. GrWIP %“PJ 05 ijfl) B® :. ... 

•■-* . “■ .Hadin’. nKiSs® 400: J - * - 


H3K 


nSi »i2?»wau »op> ,\7 csi/io) 

•Mlf™ H do? SSopl Tta® ®in -MaPv&ht Duswlss wWohVi 

.HaH'W . JUenunora Mto. (Sai^iSn 


iSWe exchequer tn. 1966 nit;® 12 U® ” 5 “ - - Vo* 11 now® , n . « The number of dcaOnss marked la each reflJM renews tin name »» 

_1II»® !«• 12 'i 131.: Treasury Ln . 1983 109*8 10® v nai £ denoted Hives arc U ftaHj paid and stock 096 Tull* 

3k l?£h«Ser r srt’ 1983 II*® i,® 2’,® 1 2 ';k Treasury Ln. 1993 HHeO-10 S« wld. Slade Eadiaaeo secarties are omfed is wand* and fraction* gf powids 
314 '« 3 ■’ >« ■+ 2 >. t '1 V 11 _ ar'la peace aad fractions of pence. 

S'.PC txciienuer SK.-1SS2 99>i 12 -'<ik Treasury Ln. 19B2 1 1 41*0 1Z>< Thy ( 1 st below ahrea IfK prices at which barsalas dons by members ef 


cases, aad tta list caitaet, Chcrafero. be resorted as', a complete record bf 
prices at which buriacss has bees den® Barsalaa are recarded tn the Official 
Lin ap u 2J5 p.m. only, ha later tnmsacriMf can be lededad i®ftbe foltowiaa 
day’s Offldat LM. He indication Is available as to whether a bargain represaats- 
a sale or purchase by members oF the public. Markings are m aecamarQy 
In order of execution, aad only one barsala la any «w security ax ms one 
price is recorded. 


HiHtto Hidy*. 

■SBU'SShp 

Hampton TodBSJ^g^' a9 

1 UunlRUX 


, JUentmare MtD.- i&P) - 12 ® 
Menzks (John7 (Hltfa .1 [2 
M 0 tal;:B«c. 30'* 


total: BOX 304®-. SS®. T® ' 
13® Z- 300- IC^scLp. nXr I 


IZ’.jnc Exchrauer 1994 I07.'i® 9\® B 

■x 714 'J 

1 ZX. 0 C Excheouer Stv.. i9Bi m>; -t •• 

rsriil 

13pc Exchequer 1980 109 .‘j® 10® 

5t.pt Funding Ln. 1978-80 964.® *i® 

'« 't 

SAipc Funding Ln. 1987-91 69^i® ?D>>i»:a 
-« Hi. 70 

6rc Funding Ln. 1993 68® 7® 8 >■ 7-’- 
8 Lit 8t 7 \ •; 

6‘^c Funding Ln. 19B5-S7 84 'pt« 2S.® 


is:;® tpa 16 ® r 4 ® 16 * 151 , 17 isi; a Banoma done with or beeween iMo-momhers. + Barftalns dono prertoos day. SBwsanfl done with members of a recosnteed Stock 

i 3 L.pt Trewur* Ln. 1993 list,® 16L.* tedwose. + Bbrsains dime lar delayed -oliwry or "no buytae-io." SA— SAosn^Uan: S^^Bab^ian; »C— SCanadton; 8 BK— SHons Koob; SJ— Wamahan; SUa— 
r3-, 14': * Malay an: s3l— U csican; SNZ— SNcw Zealand; BS-SSmsaporo,- MJS- 8 Uniied S rates. SVM— SWest Indian. 

14-jpe Treawirv Ln. 1994 1 22 L® i«® 3® „ , f , „ - nxiixinuun .- 1 * 1 , BOC Inti. <25p) 70>i« 20 JNjS b 2 la . Cory (HoraMJ and Co. B'-ipcPT. 40 '<3T/im 

=» 2 ■. ,1 « “c 9-6«!is _ _ , OM j U-K. & COMMONWEALTH [ 1 ,- 3 . ojsspcP!. b& mud. 28 kpi. co&«it «*rt 76® - • - 

15I.DC Treasury Ln. 1996 126® M» 5«“ l£ J * u JZ J3b? 10 si® -’SI RLYS. 141 34 (3111). filpcDb. B0®4®.':S®- 9oe Costaui iRtriiard) L25p> 270® 324 ' 

6 >„ 6 _ . . . ’J.'?? Treasury 5tk. 1981 10S«4® -* O. W Tonnage DO- 87 is il/lll. IH.-PC To»- CoantrysWo Prw*s. <SBJ Z7U {ST 1 V 

Ib'TPC Treasury Ln. 1998 13ZUO 1 ' 4 ® „ D , I Canadian Paclbc >SC5r 111,®. 4 pcDto - 1 ob , 1 >13 13 I Cooi-tanldx C25 d 1 114® 19® 18 15-I7.li 
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Subscribers to Private Investor’s Letter who bought 
LADBROKE ordinary shares when the market opened 
on 2nd September and look their profits at the closing 
price on 6tb September showed 14.9V& profit, ex-dividend, 
in little .no re than a weekend. Those who bought 
DECCA. lipped a month earlier, at the price recommended, 
cleared 42.-J < $ by selling four weeks Jater. 

If you take investment seriously, write for details of 
FREE TRIAL offer to: 

Private Investor's Lener, Dept IPG, 

Ifi Golden Square, London, W.L 
Or phone 01-597 7357 (24-hour answering service). 
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WK-ri Cm»i" =s! ® Coalite Cncm. Prods (25o) SB 7- Si, g. 95.1V Grp. fi-'ePCLn. <50nl 31®. 7*4PCLn. , 

6 E 60 5«j 7 S'jw-Ob. r -"1 U 1 !, Mew .25pi 60® 60 IS 111 T3-.® 'i« \ 


MP! WArehaucus (IOpi 95 9 B 
MKKCC-,Hhte». (25pl 184® 7® 64® 80. 

7lad)l, 71 *«® <3 111 . 

ML Hides. (2 So 1 89 <3rlli . . 

my Dart (IOPI 45h® (3111) 


RoHd-Rovce Motors Hktgs. < JMflr*. 
Rope or Hidgs. . A (Z5p> 44 C8»*»7X-J! 
Rsspiu HI dps. <5P) 13* 121j . ' 

Rot^TO lutL ■ fiziw) 

Dowilrwon CooRrocXtana an. - ClOfStfS 






Maarttm . Prtrotarojirtcal* ' (2 Op) 
iSMIL .StPcBPf. 453 . . 

McBride ifcl iMldtSetool -<10ni 283 1 RJ4J&Y 

13111* . 80.1. 

MaefarWhe Gp iC1an-;raani <2Spl -S4® 

Mscjeay rif.i. <25 pi 41 (3(11) 

McKeeknle Bros. a5p» 83^0 2® 

Macohersaa (0.1 Gp. (25o*. 35- . 

MadBmp 1^®MU(Ts «Sui 30 1* <3/ii) 

Magndt Sfinteerm >25pi 187® S 


fiMiuo HeMi cz£p> 134 


95 j Rolrca Grp. 




SC®; Gro^tZSpt 127®: 5 J Zi 
• t*7(3ITD 


Malllnson-Denny <25p) 431* 3 . .. . .. 

Man^^WteWiJJ^ipi |sSsue?(H.).(ZSo) Z60 (2*113-: AGSh^* 


-Sabah- Timber nOpk-BA -t 

Srinsbory Li-i (2S«I 230® 30 Z8. t «^. 

St St Jtts (Lanuen) Sugar . ' 


Fur a cupy or our Ixx'klci "An Invesimem Management Service", please complete and 
return the cuupun below or write direct io: 


Ri.B-.Ln. 4B- 12 11) IOI.MM- ' 

IZ 1 11 

A’ss:-itw Swnvers tia-si 19 : m (I'll) 


TOhocDb- 91 Coates Bras. A N.-rto iZSdi 72 Glavo Hidgs (SOP! 59b« 880 92® 2 90 

Ccals Patans -25 b' 66>^> B 7 S>- B 7'jPCLn. 1250 7 S': 6 6: 

61;: 5: G:. 41-ocln. 43 -I'll). 6LpeLn. w'MS®" IM. J.) (Contractors' IIODI 47>,0 


L?ano aitwtV Aro nab Hldg S. <Z5pj <2 .’ 
Maple -tHKMM) .20 bi to® fihlV 


SamuAKrin! Film - Eerwfc»TSJpT ' 6 ^ (iU'*^ 
SaMRSDn Kav mb* <3SP) .SORT, ft* - '■'—■ia 


A’-ss:-itwi Shavers (13H 19 : m (3 iH 5 - e:. ai.ocLn. 43‘-l 11). 6 )iiLn. <s,ee 2®" ,M - J-J IConlractorji ngpi 471,0 

A«wijted Te-'evrs-on c.:ra. ( 25 P) 95 B 6C® 53 St. 71-tciil. M (Jill „ 


MMChWbd-MIdgs. I25BI 255® 48 Sartarspn Mnrrov and 

MaffcS Soe y nr <25 pi ISBiO 4i:iti SO SSH® (3/T1I 
3 4 S 0_35 " . . Sanger (J. LMUlm S 


■3 IT A Fly. Pd <25n1 97 5, A (ZSnl Cnlicn <A.l I'zOol'ld’® 

I As’?--vted "Vpol.ng inwnstnes (23Dl 27 ESS?", a 8r, i5*. ,E JSy LL® 


IOpi S3 .2111 


Glynwnd (25pl 103® 5® 6®. 7i : pcDb. 

75';:® hi:* iSd'i. GocLn. 711, 
Goldberg (A.) (25DI 67 'SI.’IO' 


uVtv (Ssnl* 77® 6 8 7 9. 
mItUop indc..:,iOpi 2r.(3Jiu 


I 

i NAME 

I ADDRESS 

tnvchiineni 


Drayton Montagu Fortfc^io Management Limited. 
H7 OW Broad Street. London EC2N i AL. 


_L COMPANY- 


. Sanger (J. E-MlOol M 1 «T11i '-.*i 
T. S 2 Sanoera Grp. <25d) It OH M,tVU)'’..;c 
• ' 5«lll8 Gordon C|.» Grp. llOrt’19®" -• J- 

Savoy Hotel a ngpi fil 80... " T"j £ 


FINANCE FOR- INDUSTRY HBK DEPOSITS 


tnvcMincni Dil iMi-n ut humuci Mgntu^u AL O'. Omitcd (l(iccTpuruiinji Drjyiun 


l>iyn>4S» « Lrillin I.nv-I uijiiun. 


Avnh..r 'M.nl'Pr-ii,r--. rrsul 47 6»J ^95'* . JWIIIiant) and 50*4 (SherilcIcU (ZOp) r=,ea t Universal Stem C2M 318. A 

4 . riS-iJ'lninclc lltinl 14 >2501 313® 10® 12:® 161® 1® 14 17 13 

wwrfT^r, w «... T . z.* aw* ;*■ 5, ^ n * «• »■ 

?SL°- 7 ^2’o0 20 ! 3 i C 4: 3 i» 6 S 20 2°! 

KFA G-man iZSdi 57 F rrofi so 5 .? !?’ 3 RrocrtelH Millons (Hip) 39'J <2<1 11 

eCA i20n) 47 <2(1 1) _ I’ 27 : ^-wnl EronrmilMr ”n. '75p) 77 

Bice -SOo' 105 S 4 2 1 6 DC pi. }2;: ES!!! 1 I*2.S!^ 3 R«1 uni , a . Cnowijwh Hldas. <10o> St 

5 i31M0 >. S'-PtOb. B2 9 £S!!L«^?T5d!^l a, 4Jl ,0 L , o‘ ,36 29 30 2 5 'OuaLBji« Cff Crmofittp* LlOpi 45 

7PLDb. 75-< n*ni. 7 vncDb™ 73A ConertFoit '2“« *S h 9 Grpycbell Co. (5 p) 20 <2-1 1 ■ 


Deposits of £1,000-225,000 accepted for: fixed, terras ;<ff 
yeirt/ 'Biterert paid gross, half-yearly.- -Kates for.deposite/ 
T^aeived no. -Liter than. 18JLI.77. .. ■ ■ ■ •' • ••.*-; -:~£ 

•fertns: (y^arsj ."a. . 4 5-8 '7- 3 

Interest" % . S3 . 95 SJ MO .. 20{. . MO*- -10| ‘.11;^ 


■teVffTw iiK eS^MSSTii " .M SS'.- 1 

f J?ni 57 6 - 11 & Cop™ -F ) Co. ESDI 11® «3»TI> 


[ K? A Grown i25D) 57 
HCA (2®o> 4»_*2*11> 


BxC:iW>.< '.CltefLaefi Payable to “ Bank of Englaaid ayc-FFL';^ 
pfi ri^ toe hdWing porapany for lCT'CMlrt -TeC ■ 




•ri-jv-L..*;. 
^ ;* ■ 




l -- 


iW*^ 1 6»' 



\ 

t 



f .. ... 


>JlJl 


O'** 


SI 


L‘-~.!4& a 9r*£ -?r-HSr^ *v* ■■/•-■■v 


#*»> 

6 ;IS8- JSSTaT 

^!?S2^rfWrtirt Financial .Grp. ttSpi 97 S* .6 *i “"""2 "miiw Ubm M 


twsw^sg to. «»* 

DMsHSKS8-S a -»i-t»t4tt.f. to*u. il- «•» 


London biw Lo morj ww 66 ® . 

Lauan In* MWrrroM Van l»» «'*?►. 


i«Vi'.;.'. .y- y mnaon ita»g #. iw» 

Wj ; V V l 21*® 19 

L^.&ar'.tilSmlHi Bros. i26pi S2* 1 4 


as: a sp™ 1 ' 

aaJI. IEjUPJ 20 . tl.HJ 


.'SSST (2SOJ 221* 17* 16 T9 

Uingmgr.i 2;t1l 

PROPERTY (157) 


sgas t 7 avio. _„.j tss^i Ssrater *WP 

frlrwtt Abmi& ■ Auctnlula ■*»S^ 15 MtSISS McrtMnt.Mtur.tiM U 


-* ■ ■ v. W.v 


Prod- MIOOS. 70»?® 13JI1I ^ 
WS C l»ukSi Prwv (1 Op) bl H.1t» 


5 nrm*n Villev fc* 9 .-jS,; 175 

Wirfrt Plantations H, SS5;.iSo 
.vei'ern Dooflra Tai HlflB*. '70 

TRAMWAYS & OMNIBUS <I) 


. q liwiirlll OH £12 *mO 

4.2»C«. SB M ,U T91? 

. Oatonroe S^CS '27 3* 

g l ‘ K1, ‘ SKJSaA* ■ *** 

g'frs 4. ft. 

EL 175 Pcwe- r -2- Canaca S53S 

70 Sdaroor £*'?;■ •- s ' 

RIIS (I\ ! • r . Co nu * 4 4 


Hutch bon lnt.47® 
jirtHns Saca. 93 
beiahien Hidings 23* 
OuMneeBer ZS- 
Pacnr Cooper Ifi 
'.aw ConcrMH 3 
Pi Hit on COL £17t® 

Power Coron. °i Canada 5M» 
Whim Creek 45 


\ pr«t A4HKT ; Australasia • • 

'*'[ UnlTM^OeunioJent '(Zip* AM* 
204-1*1 2*s. IfiocLa. 144.7 (H11> 


ukp. 60. 


Trims 11904 - £0 


NOVEMBER i (NB) 


4&I* 2 1 4 40. 


London Merchant Sfcurium («bi »»• Aimao 

-Sriss^w* a,,1 “ 

“"*£/* ‘SSk.^c’ wS? now ISO. !9-i4“- w, » ,an1 


WATERWORKS ( 8 ) I ££«, .“CST *" “* 

SSraSr £Sri 7 Wii?«*iM-itgW £TE?m "7 10 

:03 .1 11) .311 1) I Jardlne Mauwson 226* 



amSauf' dtoB?* Tm- * V' mtLn. 54 131 101 cimariwl’wir 7ocDb B3-65 M : ^|»1” ! pf.ctelai “iSSTb? 


- «»■ « u»:f2f-„s 


RULE 163 (2) (a> 

Application u ranted for 
bargains in securities not Usw* 
on any Stock Exchange. 


■ ?"*«£• HiMi. a'<KLn. sin Mini nil), soew. K'itas 74 reko wauw-s 

SpsW. 4 S Hides .’S" 1 , zu ,„ E*«hpum« Wtrwrti S.floc PI. 86 -BB 74 Th MidC^- '90® 

n. . S-!*” - , wo*. .250) u>.*. BocLn. B2 sm.i 6 pc)H B .P». 6 - JfMka:; 


its 








70Ci.P. 

^(Wkti I'Mnfr^ZSei- 33 ftflD . 198 5 

sSSSSfen'ra?^ .INSURANCE (168) • 


BES , ®jS & -^- u 

SriW;™. m.. Mr&^isi - 

4^sTf jr »— r z sfe-- — « » » 


Kent VW. « 2 DOFmiv. 


Mewrattle G-twHead 7 K' 


westfleld Minerals 
Wiflthrop BO 


NOVEMBER 4 

Camtarlaee Petroloum B qvajagdj 07 VOi 
Carolina Tea ol Cevlon 56fleCum.Pi- . 


Carolina Tea Ol Cevlon 5 »cs.um. 
Carrs Milling 7 'n>cUPS.t.B. «S 



SS.^ §gst& 15b fer^“ cprrui 


1 ESk noveb ?® 1 »* .]^a- L - 

flf- 8 km.n«'i» rtl ' v » ,h,,, 3 - Sot “ }*55S i^h^VjusS! ^SSSSf W? 

S.^ilifterdsnlr* 4 - 9 ** B AS w' Vaill?* IaSSmS^ Tfluiw^ ^ Ne " *•* ora ' Rwrai Automflhlle OuB t17 ’ 
Sunn-'lind 1 s'. Sh-elds 3-5 bc 16. 7ocDb. j Foods SUS24i»« NOVEMBER 3 


Eat hem 16 

Ferranti 2H 210 , 

ton" ^Tst, 51 1 1 flcSuh.Uns.Ln. £52 

6 §° 

Nerthcni :-a,s»aai Linas 


jCarr Botd 1 

' Corn il R'U 


NOVEMBER 3 


Time Australia 200 


Nippon Fund Swnin 

North, Arlanttc Sew 


lantJ^. 3 Amertcin Tat. « 5B . 87. Sdcu.. CheaWr^d 


SSftt 6 (3.111 


SPECIAL LIST 


I Haw PwM?. 

I He»n* 5US3B«# 

I Hudson s Bar 0»l 6n 629J 


! All England Lawn Tennis Ground ESOOOfc 
1976-60 £4030 


Mart hem 

7 »t . 


iKemoas Maiava i.DB_ 

• Mctramar M.nomla 7 



*aSer, q ;o 8^06* $ ^u^uta. hSm nowmon^ cS. o5«M>* 

■MBS* iSns^i is»* «•. 


Oil and Aasociawd r(ty ow>> *55— .**vii — 

'S ass a LiJS’. 1« <! 1V . _ 


inreat. th. i 2 Sbi 58 b E ‘z 5 b! 2 s:'® 2 so; tZ uVi3ji 1 .. Baines* done !«| securities quoted sn»« Pjg* 595 


T«”.25fl. 159-.. BflC C«W* f^^VowV 

Ettftiv. — &itfSE.<W 


. Godwin «HI|»*.i I’Oj/Sa® « 124 


uoowin JTfiol 124 

. MRRClwtfer AdttfiK* , 113 , 11 . Shi- «W«I 
n united In*. t»l ,. 1 » . 8-1 tis Dll' _ 


»W Piaw wo «n* HaViafi Wttb =>/. .. „ 

Wjt-UEIW. ssaj-^i-r^ J v> 


^U^.& , M ,, 3!2?v. r Ki.a sw-ft M : 

Estates Prc 


590 7 * 4*,7 • 


Mis i**». N«. 


Ln. B2J 13,1 T>. 1 JpcUnsidl"- 

Prep in* '2*B- 65TI 6!- 7 1 * 1 * 


in the Monthly SopplemenL 
NOVEMBER 4 (nil) 
NOVEMBER 3 (nil) 
NOVEMBER 3 (nit> 


WoodsMe i*et3 58* 

NOVEMBER 1 (NO) 


i“ lj:. %r 



NOl'EMBER 1 (nil) 
OCTOBER 31 (3) 


Aaaea, A u st. Resources 1919 

WMiW 

Ipriuniai Tin 2 BO® 30 
a rambles J«o*- 128 
Br'dfl* 

Ou Pont £86Ji 

Con. *3h 

I Hong £0Bg 1 .t? n 0 J 


1978-60 MDDO _. 

Cedar Mlgos. Sw<O.Or|r^t- A6>. 
Chermei Holds and Props. 22 21 
Clyde Petroleum 12S 

Dalkeith 'Ceylon) 6 

Dollar Land 4 44 44 . 

Morion i George) SocCum-M- 33 
Oldham Brewery S2 ^ 

Hangwrs Football Cluh725 
Traris and Arnold 8»eUna-‘-"i 
Tncenirol Wrnn. 1972-78 175 17Z 
i/l It I no 011 218 


NOVEMBER 2 


MitTomi. Slew sus:s'*w* 


Aston Villa Football Club til 
Cambridge Instrument U 
ein-idgc Poe* A J S7 ,, C 
I Javalln Eoirh T«. 125 

aidtiam 6 states 91 


Birder Brewenoi iwm«i nami awIslDb- fjhrth p,,Jfir.e 24 : 

Mrg »tk Red £.100.0 U.® I Pk Pets. 'ui'<- J ite 

3 C publK Petroleum Cpn. 40 

RULE 163 (1) (e) 

Bargain?, marked in wcnride. j j5Snas%iM?onwide Transport »2* 
which are quoted or listed on 8Ji , J , t 'J 0, Tei:hn;i j 1 Dut suS35'i* 
overseas Slock Exchange. j uniiew mv 1F1.201 sussa*- 


KShSP-iW •«. . jrt-w 


T«*:nlKk ijSpcUnaAA. 7 WT»-r 

Utd. Friendly !«■ 6 74ij 74 


NOV r BMBER 


cnesierfield Brewer; aocirrd.Db. £61 
naogljis GosligM 175 

SfiBSTS-^iSsJJ^tcci-bPi s« 


I Unllew NV 


~ wa ttbrtcir Tmae" ndwn4^i2fei^» s HSIlW 

/'A r*,. ■> We^hmrt* Brake Willis Faber H5fl» 253® 2® 5 

^ iSS:ff!l?™ w ;^l44® S4 *r* . Toilers 


M^rf f2 | 5 250? 7 l*se 7 6 13,11) 
N«lDni? 5 |25B“l36 Sue Deb. 784 


1 50 (S >1). 
lOpcLri. 125 
, 1200* JH'i 


fiupcin 13SC 
7i;PCDb. 70’?® 


NOVEMBER 4 (Nil) 

Australian Foundation mbw 7 i t 


OCTOBER 3) (8) 


Naim and WinH"»*o" smeum-n 

OCTOBER 31 

Arsenal Football Club C55 

Bur-rough (James! ll _ 7 I . .... .nt mk 

/mu HbLiiim 10.25pcDh. 


i-. Westland A 1 remit ; rzSwV. L*** 1 ' ?, 4 ; 

WeWmfnstrr and Country ThtwertwF ;«fl» 

• Weton^Cvana Grp. [irOlpr'tib'WII* .— 
■■ westward TV nDp) 27'. V v-LV 
•;n vienm Bros ' 25 o> «p -:-2 •- ■»• • 

yVhaHInp* <29j»-AW«-£-r ' _ 


INVESTMENT TRUSTS (W3) 

*r««n Tru« tiso. 132 * 29 «. **&• 


Aberdeen Trust ilSoi 132 * * 9 ®. 

fliom Sacs. 1 1 Pi 80 79^3 12 ) 
AJIsa ln«si. Trust *25o> l®** 
AUtanr ln»M Trust *20 pJ il '1 


Acmes Hldgs 9 ® 

Brambles Inds. 130 
Buklt Sembawane 57® 
Clba Ge.Bv aoc Conr £97 
/■oHjs (G J. » 146® 
Endeavour OH 5- 
H- oh veldt Sled 80 i 


Cedar Holdings 10.25ocOb. 1991-9* »"» 

Cos i, 

EidHdge Poor A 1 S» 

Duvah KlphDeldS 45 42** 

Wviuistav Prooerties 300 

(Bu xwrmtoston Ot the SWh BlcftOtWO 

Commit 


rest Northern 


MONEY + EXCHANGES 


Fall in bill rate 


i-J-it: Pitf-iea: 

..1*5 '2h : ?jei ^T-Godali 

■■■'• u-J .Mm.-'- <K 


-'I Bordtr. Southern 5 roc.k holders 


UNIT TRUSTS (4) 

and G. Conrersun Tit. Fnd. Groiwth 
'*jn P r.aend Funo Int- Un.ts 



Unlit 49 
I M. jni G. P t 
117 . 9 ® 112 . 4 ® 


^i^Asofl) «* I 

iicono cn' 8 brior«!r«. HOn^ 1707 
Houon tilaie-i 3 = ri ta?.ir a® 4® S * 

2 lDDCLn. :57.- .# • - 'll 

tidck Cowiif i"» T. u-.r <;sf> riQ 
c u n’e« IBarni.e In. Tr.iW '25ol If^i 
51 - 2 I’ll' 

Town Cl:v Preeen r* llOfl* ' 3 ^* ■; - 

121. *: 1i'> 1 * becLn. 79 13 11) 

9 - 14 fl r n.n. B 4 'Tilt 

tPKih Centre setjr.:^. i25oi 50'?® '-I" 

Tmftord Park CsMies < 23 pi 71 ':® 

United Kinnadh- Prooertv I25o> IS’’® 
R'-bcLp. Sfl 1 ® __ ... 


Bank of England Minimum 
Lend inn R»»* 5 per cent, 
(since October 14. 1977) 


..J 9 tint ted attracted bids of ments exceeded revenue W- 
F7M 54m. and all bills offered ments to the Exchequer and he 


C7gn 54m and all bills offered men is to uie wu. *=h tm rr 

were allotted. Next week a market was also helped to ' tmto 


were allot tea. ni 
further £45nm. will 


be on - offer, coming through »he foreipi 


The Treasury bill rale leii by r “p, a Jing maturities of £S^m. '^"herrSiSa sS?stLntia°^et 
.I.UU55 per cent. ..MB. Per «"'■ . *£5** . «« JS% & WVUS « 


it Do) i J'-* •*: 
6 ocLn. 79 13 111 


H at yesterday's lender, and Bank ZXTln6 Z SSdl TfmST&i VlielSWo£ 

. Of England Minimum^ Lending " bso rbed the surplus Discount houses paid up to 4 

f Bate wus unchan;ed at a per cent. ‘*^9 a extremely large per cent_ for secured call loans. 


Bate was unchan ;eo at a per ecu.. ' an extremely large per cent for secured caw 

The minimum accepted bid was by mnE Trea(iury bills to the and closing balances were taken 
: r ..oco ..nhh-.tiof'ri from the amount o» _ „ »nt_ 


G H.oti Inc- FhS- I" 1 - Un,ts I United ^ R*al Pi:*: .tv Tr.ut iZSol 235 Sl^tnt. 


134 4 (2 11 • 

56 IRON. COAL & STEEL (24) I 

Br*‘:hwvit..- E»«. 143 <3.111 

HHI .\A2I «90® .. _ 

Duirl^rd Elliott 74 I ID. 12'JBCDb. »4lj 

66 Hawthorn 'R W.) 'SOfl' 72 

Hnmlot iHIdO*.) '25a ■ 108® 10® 

, 1 NnoMml »2Sp' 37*7® . 

I f North B -filth Stw?i '2So> 22 <3 H» 

Rich*rdsbnt WflMMrth 'SOo' 54® b s 
13 111. fibcLn. 82 '3 11* 

SM41 HnHit 150® S'lT* 4b 


weekend bids d^ount 

^.inm. U b, ^ tendered balances. Government disburse nominal in son 


the table below are 
some eases. 


Warnibld Inv-ilmfnt lOpi 265 '2-11 > 
W>bb iJb*?oh- '5>>i II 1 . *4 il 111 7 -jb 


Pf. 47 (31 10i 
WHI Londoi- P - 


P -'.-IV C 0 < n 88 1 31 '1 01 

RVtUSER (161 


.TtvrltliK 

»'«Nl8rUIP 

rl 


Aulll"lHV IWTC4'» W k 

nr|.isit4* horn!* 


FiiiHiii-e 

H<hiv 

fiervp-it 


UlMVIlllll 

(.Y.iii|®ny rtwrkii Treayiin 


Eiijpt'le | 

Hunk Fine 1 rfld* 


Abrrfovie P'antv -So- 4 ■ 'I'll* — 

ti n) 

BfiVh?" <&£ 217 6 .* 3 . 9250 :Pt. 46 . |,I*>-.T 

O'.prLn. 63 ’IV- i null". 

HarrlMm - 10 r- 5 . in.. ..i..ntli... 


Ward <Thas. W.l j 2 Sbi 52 '« 3 :- U 1 ** 6 Hlablardf ai d Lc*!anat < 5 M »0 50 ' 53 ': 

, Ln. 79 :«. 7 ‘iflJtLfl 6 - KuaL* Lumsui i-.eocnQ Berhau fYMal ; 44 i 

hS^^ivWaWa*-.**^., >5116-- - - --- 

Yarrow rSOo) 2 S 7 




MINES 

Australian (3) 

Gcio Minmg Areas 


Lendu Rubber E :* 'So' 21 ' * 31 - 10 ) 

Lndn. Sumatr: Pi»n*. 'IOb* SO® 
Malavalan* Plants. iHIdas ) (lOfll 22' 

Muar River ftbi MOfli *08 
Plantation Hlng< '’f.ni 46 ■? 


I «W.s» '-r 
i .la.. - uui '■ >.. 
(me nil-in li.... 
■In . m-lll'i* 
three IK.'lllli' 
-.IV IIP 'III 

'Ill- 

iiurjui.. •• 

T*v rtfir,.. 


4^-4).) 


sar Houw T3M>\ 



"* 0010 M,n|nH SHIPPING (S3) 

S®Hf I !«s ‘a- 

rti M >nQ Coro '^AO.!3‘ HD 13 


.« t.'UU' 4 re bio-ms rales for prune pao.r. toemonth 


FiShar 1 - ? P' 1 ^ 5 4 iJIMO) 

fj^Tb^r'.sa'flr iia* w. Miscellaneous (69) fggm >ZM f y. | 301< 

ntt 34®, <3-1 V • „ AMAX HU51 27'. <2 11. Jacobs ‘W" ' ■ •20«» 31* 3i 0* 

S^srt.3S , fiA.Wfi';3f ll M S1 126 , sec 

PJW'VW 84J ’. 3 -' ’ al \ n7 124® 2 :® 3) 2 

S’fiiW.JffaBfiR 'orm- f ft,. 66 . Ql ,„ J TEA & COFFEE (4) 


'* JLpproi'tnaie 

11532 p-'f Win. Ap “ r " x m ®„' JSlili :ra- 1 e hilts 31-31 iv-r c-w.: !**■ 


iSSSbb - w." i- -aq®i si* *oj, 

LcndO" Ovrrre« •-»»' 3B :* 7 . 

Lvle Shipping 75a) 147® 51 'S‘»d 


/\ <Nor-M > -ISf 126 , , 

Oc»an Tran-.florr ilaai 1-4® 2:® 3) - 



■Walter. -2501 118 ® 17 ® 17 


Aura T«. fZSn) 


W 9°1 w 

On«on 4 5 * 1 1 1 • 6 WBc \ %*«gK J inSSi. ’tl 0®J 730® ] ■ 


ImrcHIf In.eiti. 

OeunHi HI-"**. '5fl) 119 7 1 1 > 

Eir.a'm Plantations 'n.oits. ilOol 24 
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STOCK EXCHANGE REPORT 


Fall slows but markets have worst week for 13 months 


Share index sheds 3.6 for drop on week of 33.1 to 476.2 


Account Dealing Dates 
Option 


shake-out in sterling, prices Wallington, 63 p, 
charted a lVher erratic cour?*. Johosen, 147 p. 


Itetod. became a late dell Ceamre. . Surpraed by, the propped £te”.ent ™ e^ea®. Mprt 


AP Cement fSflnn 7 to 23 d on the taaSwi rights offer and deflated by the Da elan improve 2 f to 56 ip, Great 
licked SIX KfKr’thS SfifS^SSS «&■«. comment on eecond^aH Pmbmd rallied 4 to Sfflp. . ■ . 


•First Deciara- Last Account Up i at the staiton bear dosing touched 256 p but picked up late loss for the year and Uie iTr»« j. 

Dealings lions Dealings Day following the Prune Minister’s to finish unaltered at 280 p. of the final dividend. Porter Oiad- 

Oet 17 ® Oct 27 OcL 2 S Nor 8 warning that the Government is For the seventh consecutive burn fell 10 to 105 p ahead of next J? 5 ?I tly "P a 3 < S,S£’ 

„ . H® ' . n I* 99 determined to stand by its pay trading day ICI moved lower Thursday's interim results, while tinued a nervous market wjm day on hopes, that potential 

2 Ct ‘ Ninv'as non" « guidelines, long-dated issues soon following Press suggestions that Serck declined 7 to 9 Sp and further Canadian loraes to come American -buyers may even^ially 

reacted to show losses of a point. frgroGp^y^S^roflS: oSUer 9 to. 99 p ; F^ of /round and doabte *e toai ^ turn m Bower. 
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BriUsh Funds opened firmer but menu ana ciosea witn gains of i, 
soon went into reverse and leading after having been up by around 
equities behaved similarly. The ^; t _ r £ orpor p{'^ hA ^ re 
latter declined for the tenth sur- a **ercd. Elsmyhere. dealings 
ressive day and extended the FT fl a a r, .S r !?J? C ims “iSidSTSSSS 
30 -share index loss by 3.6 to 476.2 I? P^ r n nepri 9 ^' ^ uch opened 
which leaves it 73 points below the at Si and closed at 3 A- 
September 14 all-time peak of Quieter conditions prevailed in 
5497 ttle Investment currency markeL 

A combination of worries about The p remmm opened a fade 
profit margins on overseas earn- easier at 100 , per cent, and fol- 
imrs following the freeing of the 'owmg a fairiy routme biisIneH) 
pound last Monday, the miners eased off to close at 98 J per cent 
decision the following day to f° r a ? c U, aSi J *. P° IIlts - ^cs- 
re.iect the productivity scheme terday s HE conversion factor was 
and the power workers’ dispute 0.7200 ( 0 . 71001 . 
has completely swamped recent _ „ 

optimism about increased con- iHSUTailC 6 S eaSICr 
sumer spending and the better insurances continued a dull 
outlook for the construction m- market, still reflecting concern 
dustry. ... about the sector's overseas earn- 

Equities also lost the backing j n;; , a potential following the 
recently provided by rising Gut- Treasury’s recent decision on 
edged, the latter having tumbled s t er iing. Royals lost 5 more to 
on sterling's erratic behaviour on ^ 3 ^ ^ did W iUi* Faber t0 233 p. 
the exchanges since Tuesday on makin? faJls on the wee k of 33 
fears of escalating industrial un- and 37 respectively. Life issues 
rest. The fall in eilts slowed yes- were w - eak with Legal and General 
terday. closing quotations being 9 oCf at 153 and Peari $ easier- 
only J off in lone-dated issues at 25 np. London and Manchester 
after having ranged to a full receded g t 0 i 20 p and Equity and 
point, while short-dated storks ^ c]ose(1 4 0 s at 164 p. 

Se n Govern ment ^ecuri r i>T indfx , H° me 170p ’ and 
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T 7 V. TT U Tffi r g: • M ' ;int 53 p. Sale TUney declined 13 more lost 7 - ani ;S 174 .6 OS.l 442.5 43 J Sptcnirt 

XSiX 1 XN J /fl iA ™ to 205 p. while the further first- respec tive ly. ■£.*•'£ ■ aeid subm (1P|jm .aw tze*)fi 5 H{?e'iO' 7 ii Tm*i» _ 

A : -half loss left Davies and Newman 1 —a 

1 mf -|+ ■ profits had already been dis- another lengthy list -of. falls . r on 

M. Jmi“ rises and falls 

jm :«» Yesterday 

T j I | j \ jppp '[ | j . x : - • aemano. cheaper. North - American' .were: - up Dm sun 

JrTM ± - U ‘ ! 1 1 If 4 + feti X : Motors and Distributors finished lowered 3 } to 86 p, while Camellia BHtteta Fund* — 3S .- . » is 

|j ~]~ I W i H !' ” with -widesnread losses following Investments, 225 p, and RIver and conm*. nom. ami ?««■ ■«■•»."•*. “ 

rnT T TT I 1 ! i : Tf ! ^ I ~F ■: a reasonable business. Awaiting Mercantile, 158 p, both' dbsed_^S iSlSS!"™*' #5 ,i» aw 

rF'T Tn M [ 'l "l + -ten Monday’s preliminary figures, cheaper. In Financials, London ^T._.: .2 . a m 

ffl- - TTTT I II 1 H -H- 4 1 1 1 1 1 1 T Lucas Industries were actively Merchant fell 4 . to 68 p and ; — -- i-, — > • J* -2 

mi tlTTi Hi l l ! T + m l-H - t- ■ traded down to 292 ip before Kakussi - 10 to 90 p, both Jnrithin Mixes . , g ^ 

H+ : 44 +n 1 1 I j ! F Till i IL + - iW rallying to close 2 easier on the markets, but Lament Holdings R««»t issues — .. — m ^ 

tj tl' t l 1 NT i T rt T i-n ' l 1 1 T ' dav at 295 p. ERF reacted 13 to edged forward a penny to! 3 p' on ToWS 

n~] — ft~ H Ti l 1 1 - 14 - 1 - 41 11 I f f T ioSd, while losses of 8 were seen the first-half return -to* profits.. ' ' ' ' 

f~T ' - -|-f-[- [ | [ | - | - I 'f- if rj tN t tf T in Dowty. 133 p. and Jonas Wood- Apart from -British •.•'’and . * 

rr — I t | -H -r FF + 4 + I- H - H - I - + : bead. 220 p. Tamer Manufacturing Commonwealth, 7 cheaper si-iSOp, . A .. r . ■ F . 

t+ff 44-141 I I 1 1 1 rr 4 -rt-i- U 1 +■ , • declined 6 to 102 n as . did Shippings rarely moved far- from NEW HIGHS ; AND LOWS. FI 

R ■ V- > 4 iyw Plaxtons (Scarborou'rh). to 118 n. overnight levels. F.- andj> O. - ' 

• • ' — ' ■ ■ '' ••••' Numerous losses of 4 or* so Deferred were active and' ended t»m ““ ri gS.|S re, *S c^otyiei “ 

included Fodens. 44 n. Kwik-Fit, 2 harder at llBp. ffiSSre TS^T SF 

AHda profits setback and Capper-Neill 86 p. and Dutton-Forshaw. 39 . A Press article suggesting that raGHS (asi RaMtonow 


49.18 

IW1/36) «/L7l» 
150.4- 50^5 
r2b/ LIM'D 0/1 i36t 
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RISES AND FALLS 


l l ll l l llJiUliffl 

‘r ■■ jggs . 


/mrfprf thP week w : irh a fan of ” 02 ,osses afler a qulet trade - Packaging, I 02 p, lost 10 and 5 cheapened a penny to 65 p ahead 

enaCd Tne wee* wj»n » '^ii «i —we w,,WAet ■> nrt „*■ t: 


offi^iad- 17(LS. 

IddwittuZZ. iSO 7J. * 
50^5 apacuHti w g - 33 A ; 
dfliKl TotaU. lS 83 i M 

-a a ■ b-dayAT*i»m • ->? 
GUt-BMaol- 186 ^ ^ 


44B.5 43 JS i. 40Al3 : 

jZE*/ 75 X(?e'I 0 ' 71 t I'Tnui* 3 'ISa&fcft ' , ■ 
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NEW HIGHS AND LOWS FOR 18® 


the sector is ripe for rertatizur 


Ll S ~« r - 

ft’s? "iWlzsi ■*“ 


livnoca no* H1BIM and Lww nr 
NEW HIGHS ( 25 ) 

FOREIGN BONDS; ( 3 ) 


its 63 -mnnth peak of 
recorded five weeks arro. 


day's shake-out in sympathy with Fresh declines of 20 were sus- proved 4 to 182 p. 


of Monday’s interim figures.^ The R„ s h Sr Tnmnkins dlD German Yno. 4 'jpc Japan 4 K 10 

leaders were mixed with Tabes KnS “ & 10mpKmS “; P re^u-ded an ot 5 «sWng G T k 4pc Ml amewcans id 
6 down at 376 p and Vickers 4 Nort h Sea-oil orientated stocks Ha®as decllMd *j 4 P.$jjgP, Cai 6 orvimi»m (4> 

easier at 178 p, but Hawker im- %-ere among the casualties in wnni* too. a ,-sE 


. -rQ.y 

Grtxrtylel ' MabyOiidn 

Leslie -• ' SoDtAmXwl 

Rud Lontfon •_ AnMiniM: 

NEW LGlVH'nto^- 


were aiuuiiy ure Cdiuaiun «• o. Fairqai* ib» 

Newspaoers- Thomson uaye up K,. LL ^SSSSi F “* erBTOS ' 


mm m &mm %m&m &gm?m sms = 


STORES C 4 » 

Fairdala TexL * un, 

F«ter»roa. tSLtCTR ,gg er „'i rW Or *- 

HlBhland ,||DUSTRIAU Oi 
First Castle ag* Eoulpmeat 


■ ne — t Thursday’s results., ;... First castie 

Imps typified Tobaccos, finish- Mcwuax-GraBiplW^^uilaJse & K. PapI 


the week-ended October and Ross rallied 10 to 520 p and ana uh. arittea aown 4 to «op, j^fo r V re ; 0 verln 2 a little to close where. News International shed , imps typmea Tooaccos. nmsn- Morsas-G™ 
s^nct vpar when the rterlinc crisis King and Shaxson 3 to 62 p. aTter -ojp, while EMI shed 2 lO cheaper on balance at 315 d for fi to 210 p as did Pearson Long- l n E 3 shade easier at n p after ..a Rpdiev FasMom 

s.iv'.rTK'L-a.V" to. ,h.* sis .ic r em u n .d on ,h. Sf'K Ji s iiK. loK: ««■ uwi™*-? s ~.*„fr a 


,m. the B A^iiisrasfaK sSitri ?J"*e „*«« , ph.* mm 

H°lned bv a furtW increase in and Newcastle, however, finished /Ladin^ Slor^ ended the week hnd ainother P° or session: Kwlk f ew P buvers appeared after-hours’ ? naWed Sout j J 1 Af^wm mJhJng sbowttl j 1 "P “ ,v * me . n ^ 5 T^n^n^hacnff - z ~t ' 

the si .SO to S 165 .S 73 an onnre in marginally easier at 64 p, Distillers. on a ■rtMdier note Aheadof next Save Discount remained on offer. lift prices a penny or two. from ,SS M« end t the week 00 : ^ * a “ 9 w KJS? ll !fy 5 fiS 5 j 5 K ' ‘ — 

the bullion nri<y>. the Gold Mines a dull market of late on fears Thur 5 ay^ interim figures . 0 W. £ 1 ? sin ?-^ to 237 p f or fall of 21 the worst Falls of 3 were left ql ^ Uy J 1 ™ note -.- ■ ■ ^ at227 P an ^ 49211 - ' ~ 

share index hardened 1.4 to mnke about th c implications of the Sralth A picked up lO to 705 p^ since Thursday s announcement of jn UnA secoHiiw. 196 p,' and „ The buHion price < wts finafly respectively , ;- 

a recovery on the week of is 7 tn decision to let sterling appreciate. while (fus^ies A improved 4 £ 3 f5 " 1 - rights issue. William Low ^EPC 116 p. Haslemere Estates W-oO better at $ 165^75 per otmtA Among South African Hnan- •- “ 

158.5 which is s» ill 18 nnin*«: off reacted afresh to 161 p before 316p and Marks and Spencer ease ^, 4 ™ ore **J 14p OI | t tu , r ^?£ clipped an earlier loss of 5 to bnn S™£ tb ®.. oh tfje ■'geefc cials, De Rem ctmtinued to ‘ 

lest month's high for the year of rallying in active trading to close edged rorward a pennv to 155 p. consideration of the results, wh ile one 0 f on j y ^ at 2 t 0 p, while to $ 4.75 while the Gold Mmes attract attenhon; the shares ^ 

174 . 5 . 4 easier on balance at I 64 p for a uds. however. receded *2 more to - small selhng leFt WIDiam Morrison English managed to end a net indes improved 1.4 more to , 1 < 9&5 Initially dipped to 2 S 6 p before Wntedovm .; by 

loss on the week of 23 , 89 p. Elsewhere Currys shed 10 5 . off at , «JJ? P Hillards 8 penny up at 37 p. Rash and Tomp- for a week’s improvement of 1 & 7 :, news of the 17 per cent .diamond Africa n . 

Easier conditions again pre- to 2 iGp as did Dixons Photo- cheaper at 260 p. kins were outstandingly dull at Business in Golds, however, 'was price increase prompted a raSy. vestment^ Selection _ Trygr' -. 

n.lln^ In i nr »- RnniAlt ov .,1 «.e_ 3 nru r>_ umiinari C 9 n Hnufl IQ nn rilcannnintmonl 5 ?}hflllpd ' wifh TTUlffaSt tn 29 An for a “ net loSK Of 4 . arouna Der cenL^OI- Ann- - 


ncial Poster were notable for a 

II to 12 to 143 p in Paper/ Good W 6 ek fOr Golds . 
intings. . J 

Further consideration otj.the 
Propertes had umiher drab ratlsfactory outcome to the latest 


OVERSEAS TRADERS <1>. 

S8 ~ S " Bar RUBBERS >4) 
Cistiefiold Ku C"7^. 

KuaUKrpong Milako*.,' 


touch. 10S&C97 i£3Dwl£.'*.- 

AMERICANS ' (J J 1 " - 1 ' - 

®»*o* .' - ! 

- BANKS' til t ■ 

Bank Le«m CU-K->- • . % 

STORES ?* :T . . 

siadcmarv «Dd coorid- . - .’.-v '■-t - 

■ ' ^ENCaNEERING.cfl r . 

Expanded Metal - ■_ •* :! 

INDUSTRIALS Or tk- . - 

■"t - i,«™srsf i# ■ ■ 

**?*?*&■-■ ■ 

- • 1 MINES IS .— ‘V-fi 


Gilts erratic Easier conditions again pre- to *21 Gp as did Dixons Photo- 

British Funds remained over- vailed in. Buildings. Burnett and graphic, to 157 p, and Time Pro- 


Hotels and Caterers remained S 2 p. down 12 , on disappointment subdued,' with modest Continental, to 290 p for a "net loss of 4. -■ gr ound. 8 -3 - pmf ceht^,of .Aim- 


shadowed bj contSSng anxieties HaUamshhe fell 12 to 160 p and ducts gave up 8 to 115 p. MFI unsettled. Savoy A gave up 2 at with the interim results, while and U.S. interest barriy snffln^t Ottier Financials w-ere erratic 
. . \ a f , iu A .., u ^hiu o ... u Kiia ind. u.? r. os» cn^ ...hiia iv Vsw iR*»n a«H iiammprMAn A deelinprl s fo 5 snn to nroduce eains in heawweieht reflecMne the fluctuations in the 10 -to 20 per cent- hrodnctloi 


ACTIVE STOCKS 

yesterday- 


no. 

Denomina- of Closing Change 
tion marks price I p) on day 


Denomina- of Closing Change 
tion marks price ip) on week 


ICI II 

BATs Defd 23 p 

Distillers Sup 

Shell Transport ... 2 ->p 

GEC 25 p 

Beech am 25p 

Reed Inti £1 

GUS “A” 25 p 

Glaxo 5 <Jp 

Grand Met 50 p 

GKN £1 

BP iPartly-paidl £1 

Royal Insurance 25 p 

Thorn ElecL 25 p 

Bowater £1 


BASE LENDING RATES 


A.B.N'. Bank 

Allied Irish Banks Ltd. 
American Express Bk. 

Amro Bank 

A P Bank Ltd 

Henry Ansbacher 

Banco de Bilbao 

Bank of Credit & Cmee. 

Bank of Cyprus 

Bank of N.S.W 

Bunque Beige Ltd. ... 
Banque du Rhone ... 

Barclays Bank 

Barnett Christie Ltd. 
Bremnr Holdings Ltd. 
Brit. Bank of Mid. East 

f Brown Shipley 

Canada Permanent AFL 
Capitol C & C Fin. Ltd. 

Cayzer Lid 

Cedar Holdings 

I Charterhouse Japbet ... 

C. E. Coates 

Consolidated Credits ... 
Co-operative Bank ...* 
Corinthian Securities .. 

Credit Lyonnais 

Duncan Launrie ? 

Eagil Trust 

English TransrnnL ... 
First Lnndnn Sees. .. 
First Nat. Fin. Corpn. 
First Nat. Sees.- Lid. ... 

! Antony Gibbs 

Goode Durrani Trust... 
Greyhound Guaranty... 

Grindlays Bank t 

I Guinness Mahon 

I Hambros Bank 


8 # Hill Samuel 5 6 % 

C. Hnare Sc Co t 6 % 

Julian S. Hodge 7 % 

Hongkong & Shanghai 6 % 
Industrial Bk. of Scot. 6 % 
Keyser Ullmann .... 6 % 
Koowsley & Co. Lid. ... 7 ] 5 & 

Lloyds Bank 6 % 

London & European ... St % 

London Mercantile 6 % 

Midland Bank 6 % 

B Samuel Montagu 6 % 

■ Morgan Grenfell 51 *^ 

National "Westminster 6 "^ 
Norwich General Trust 6 °?i 
P. S.‘ Refson Sc Co. ... 6 % 
Rossminster Aeccpt cs 6 
Royal Bk. Canada Trust 6 J< 7 , 
Schlesinger Limited ... G 

E. S. Schwab 

Security Trust Co. Ltd. 74 % 

Shea ley Trust S ^ 

Standard Chartered ... 6 % 
Trade Dev. Bank ... G oj 
Trustee Savings Bank 6 % 
Twentieth Century Bk. 7 1C £ 
United Bank of Kuwait fi'cf, 

. Whi teaway Laidlaw ... 
IV'il'inm? '& Glj-n’s ... 

Yorkshire Bank 6 % 

S V< nhn” <»f rlw AcwjMjtiB ffansc a 
Comniiiiw. 

• "-''ay deposits Z'f. 1 -tnrraUi drposiis 

:rt. 

t 7 -diy dnpotits on sums of rtQ.<XiO 
and under "‘v. no to tij.floo ajr. 
and out EJ 3 .WH 41 ’.. 

: f'ali Orpottlv »vr II mu .r:. 

« Di'TTlOIHl dCPKlI* 3 ; r ,-. 

? Tta'p aiw applJL-s in .sierllnz infl. 
Sees. 


OPTIONS TRADED 


Id £1 16 362 - 5 44*i 32.1 

GEC 25 p 14 256 - 4 2 R 4 183 

Rank Org 23 p 12 235 - 3 276 128 

BAT Xnds 25 p II 250 — 308 235 

Shell Transport... 25 p II 546 - 6 635 454 . 

Distillers SOp 9 164 - 4 103 120 

Unilever 25 p 9 548 - 2 596 • 410 

Coats Pa tons 25 p S B 6 i — 14 831 ^ 

Commercial Union 25 p 8 146 — 2 177 97 

GKN £1 S 2.17 + 1 3 G 9 266 

Beecham 25 p 7 617 — . 663 372 

Bowater £1 7 1*2 - 1 ' 223 160 

Grand Met £1 7 ■ «3 - 1 MB 62 

GUS “A" 25 p 7 316 + 4 347 176 

Plessey 50 p 7 102 - 1 117 r ,2 

The abozv list of active stocks is based rm the number of bargain : 
recorded frest^rrlay in the Officia? list and under Bute 163 | l) (e) and 
reproduced to<iay in Stock Erchcngc dealings. 


OJN THE Week- 


dealing DATES 
First Last Last For 

Deal- Deal- Declare- SeUle- 
ings ings Don ment 

Oct. 25 Nov. 7 Jan. 26 Feb. 7 
Nov. 8 Nov . 21 Feb .' 8 Feb . 21 
Nov. 22 Dec. 5 Feb. 23 Mar. 7 
For rate indications see end of 
Share Information Service 
Calls were dealt in ICI, Car- 
less CapeL, Consolidated Gold 
Fields, Oil Exploration, Lon r ho. 
Burnish OIL Berry Wiggins. 
Manganese Bronze. Pauls and 
Whites BSR, Diploma Invest- 
ments. Allied Investments, Town 


and City, Charterhouse, .Geo. 
Wimpey, Marks and Spencer. 
Grand Metropolitan, Lex Service. 
Mining Snppiies, Ladbrohe 
Warrants. P & O Deferred. 
Orme Developments, UDT, J. 
Lyons, Ultramar, TricentroU 
Howard Machinery and Berkeley 
Hambro. A put was done in 
Averys, while doubles were 
arranged in ICI, Bridon, Town 
and City. Oil Exploration, Berry 
Wiggins, BP. Lex Sen-ice, Marks 
and Spencer, Grand Metropoli- 
tan, Bowater and Consolidated 
Gold Fields. 


fT- ACTUARIES SH ! INDICES 


These Indices are the joint compilation of th^ Financial Times, th 





of Actuaries and the Faculty of Actoarie-. _T 


EQUITY 

GROUPS 

and 

SUB-SECTIONS 

Figaro In pimllMHi «baw 
■uanlMr of Rocka per ncthn. 


Fri., Nov. 4 , 1977 


Thun. Wed. Toes. 
Nov. Nov. Nov. 
8 2 z 


Index Index 
N& No. 



RECENT ISSUES 


Z141» 11450 
20480 97.40 
34590 142.41 
46526 21916 
292.60 144.05 
108J9 
49^7 
99 01 


EQUITIES 


213 js aum 

2 SL 72 (JOflO) 
i»J 7 CffflBl' 
130 .95 05 / 9 ) 


i»ue L i f- 1 ^ | e 


;ff I. + •« - | 




^ f.P. — £ 1114 , £l01a A-irw luc. 

-4 5 ' 300 16(12 *i‘. 1 54o ;BH Ci|«i 

SO K.I*. 'ia<ll 7a ! Siiirh L'nrttv lOn , 


. L*ia.; +1* i/cDi- 2.3 4.7; 10.7 

. 350 ..1 1.77 1.4' 3.4.B1.9 

69 '-.a • e.i io.8 


FIXED INTEREST STOCKS 




s ” I £ 5 


Wli 1 






i£iou ; t.v. 
si jo F.r. 
EIOO : F.l*. 
K1W F.l’. 
£981; F.P. 
1974 , v.P. 
L-IOO F.l’. 
£100 E 1C 
tlOf. F.l*. 
£99 £10 
E9a '£oo 
CBS ,C30 
£36 £30 

C 9 Si a £50 
•-99 £50 
rloo , t.F. 

- -F.P. 

•;99 |£50 
ClJ-l r.f. 


: - Uv>- 1*9*4 Sen. V»r. Kale IWi 

— S 1 CCO 4 5 **!. uurvlii*'* t'vcrrrM lyK- 

< 55.11 ivs ! !«• .Dill, loot Is* !•! DvK. 1961 

26 dl lib lul - U». ! 5 s,«.nt. 1.n»- Cu. iWJL .. 

4-11 tlOU ICC. 14 * Kv>». IflOb 

— -flit t*». VhimImf Heie (Ml* 

— • lull rtiif Uw.l. 'lipJwii.. \mr. 'tK r .... 

25 •! L- b Uwill Cnj C'Dimal II\ l^i. 1*6 .... 

9 1*; 2U W 9 i> C lixn.*^ «■«!... J^C-jnv. t*i.» 

• — i»? e,<Ontairi““ Hvjj. • uutiril lu.'» I95j 

• 16 1*2 alu- a* 1 n*L £ l.cinu. Fin. Ui% Lit. > 

16.12 MU iO i>,. lit Ln. ’Ft? 

16 \a >'•«. «•!< II... lliS, Ln. 00 . 

16 12 6J Ml«:i«iragtni» U.\ Ur*. 1 .VS 4 rt 

16 - 1-2 I'lH, 3 ^‘s tVfc 1C1| Ki-rt WFF--J.., 

•<-a 11 ; l!H«; 1(6 .Lurtvi Ixkiw I2i% Cor. i:os. Ln. I*-; 
i((l K IIU|. Iul| V«l»l«.l„ AuuhuUkr lu^Lutn. I*l»l...„. l 

6 1 i 4B ll«a Hro. Ne«-«» 

-• f.U \n> Hot,- !-« - 


“RIGHTS” OFFERS 


. ... W*«l 

... SSBVf-U 

. .. 1061 s, 

. 106 1 

... 108 i -2 

.... mP* 

... 100 ; ....~ 

, , ‘ 8 ,-»s 
. 17 ICi — 

— ■ ®*'. j” 

..... 30 | — f 4 

.... 30 — ■ H 
...' 32 I— 

...I 63 ...... 

... 34 i a l-tB 
... 1 109 

... 107 d ..... 
...; 48 -Is 
. I 99>a 



228 m { 27 /UQ 

254 M arm 


214.63 (21 run 
244.41 (27/1Q) 
35650 CZWO) 
344 m (IW) 
204.02 (27/10} 


USJ3 (VS 228J03 {XWTTTi 

urn ero 233 m oisim 

167.99 : W) 389^ 09/5/72) 
26535.03/1) 48169 _(ZWD/77) 
168.98 , <4/U 33222 03/9/77) 
125.42- 02/D -187.45 04/9/77} 
56.46 m 336:70 (4/7/66) 
11325 ; (4/D 137.41(27/4/72) 

13721 020) 227.78 (23/4TO 
129W 0203 2022.010007) 
32251 WD 26322.(4/5/721.. 
7727 (120) 17839 050/69): 


226.08 06/8/72).' 

28167 (28/11/72) j 
257.40 03/7/72) 

5*9.99 Q2/12/72) 

214-63 (2300/77) 

24AD (2700/77) 

35650 (2)00/77) SSM, WP 
14421 -04/9/77) 4346 fflfl 
20439 (16/8/7?) 5253 (WO 
1ZZJ1 1 (5/J) 23&.7Z XOPJOl "62# 03/12/ 
19L41 040 339J6 (218/72) 

7624 (40) 336 22 06/3/70) Z0.R'.(K/7 

20426 08Q .29521704/9/77) 7320 00217 
7755 m 246.86 0/W7Z1 45J4 «Z7? 
405.48 04/D 53958 08/5/77) 

14061 (120) 2S8fl3 f2/5/ra 1.6839 


ItSDl 


589 SEASE INDEX 



B9 1 ALLSBASS INDEX «3) -| 




174.46 -03 28.22 5.81 5.41 175J» 17530 
206.72 +L7 — 7.99 — 20332 2153B 
163-21 -23 10.48 4.63 14.19 167.05 17539 


135.77 -16 
13531 -LI. 
295.62 -0.4 14.20 
SUM -0.4 1 
213.64 -0.9 
97.03 


19L17 i -0.8 
-0.4 
270.71 1 —03 


205.99 - 0.9 





FIXED INTEREST PRICE INDICES 


Fri. Day's 

Bnlish Government Nov. cbenee 
4 % 


la 4 F.P. 
12 ia F-F. 


. B.ll 14.12. 2J9 

— — ; lijini' 

— - - ' llip*u 
29.^ 27; IQ- Mils 

14,lult;ll. M ' 
14-1L-. 4(11- K> „ 
18; 11 30; 12! pm 

.67 1^.17 11. UU 
-rt6 9> 4; 11. 4tv 

. s ii. a.iu I 6 i 

lllujdl lul 
- 7 l,.-IBfll!ll,p>iii 


21 ' 

9 |im A Ilivd lp;>h P*rrk- 

opni.AI V .V 

In -UHL linl 

£4 ■ Bnl. S> fJjuli 

71 ? lonirf a_. 

13 prn'.\c-.*raaD Inils.^_.. 

CtMs bciiumurt. 

U>:ITcU>li (ipjup__.., 

V.v TuLt Ini'— ..... 

149 il< Id. IMxrull 

'lj-lt l. Gi.- 

i*-|illl Wi-Mi|| r'lMiiHv... . 


228 ' 1-2 

i 8 .I * 

i ms 

i sea 

I 130 

63 — - 

lOlpm 




189.48 + 0.13 

22323 . -035 
12928 -.- 0.44 

339.72 -- 

119.70 -029 



tfedfum 

5 years^*™. . 

Coupons 

15 yean.,— 

25 years— 



eb cm 
vn am 
in am. 



ajii. umull> laM lur (lv:iluu iiw ul mjihp jmj a MaciiiK 
(tflif to out j Jit, li r iKLUt-h iHUvd 4 n pnnPO'lus --wimait-. a Li i till, nd rsiclud or 
ja^abJu On pan uflBitai, cover upsed mi dlvidrad on full t-apnal. p ■.** Pentr 

imi^ss oiliL-ru-isi- mdit-ait-d. u Forocasi dividend cover bawn on ore nous gear's 

■ •— minus p Dividt-nd and yield based on prospectus or otber nffidai l-mj wales for 
1377 -TtJ O Gross t Flsum assumed. * Cover allows for conversion ol niiares o« no* 
ranktoe tor dividends or ranklns only for rcstnciijd dividends. *• issued by lender, 
■j. Offered in holders oi Ordinary shares aa a ’• rlfchLs." d SSK S.Afr. cuuta. t Hlahta 
by vca7 ol caaiulisaii oa. r- Ulntmam tender oner. ♦ Reintroduced. :: [sBKd In 

ronn>!L-( ion with recruiiiuiion. m>THcr or take-over J/k Intrtiducllon. ^ lasoed M 

tornu-r Prcfur.-aci holdurs. : Allotment litters ( m- fully-paid >. t Froviaional qrpartfli- 
paid allotmunt Inters. 5 With warrants. Q Alter suspension. . 1 


irrrr V 7 T T l,ur -! ^ fh- | Thor^wi. -w 

lluiU-k. In-Ill Auv. l,i» r . ,\tiv Ocu . Ovt. OrtvUet. am 
' rt all II ' a I » rrdm 
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Marxist 


Assembly election date set 


BY ANTHONY 'MORfTON AND PHIUP RAW5TORNE 


THE GOVERNBIET hopes that 
the first ejections to the devolved 
assemblies in Scotland and 
Wales can be held on March 15. 
1979- The two Bills, published 
yesterday, stipulate that the 
assemblies shall have fixed four- 
year terms, with elections being 
held on the third Thursday in 
March. 


BY CHRISTIAN TYLER 


TO BE CHAIRMAN of the 
3 roup’s largest subsidiary at the 
age of ooiy 34 would be con- 
sidered good guing in any 
business. It takes some discip- 
line. bard work, rulhlessness and 
deep commitment. 

If a man of th3t sort goes on 
to stake his reputation on a risky 
political investment, and is 
vindicated despite the opposition 
of the main Board, the chances 
arc his claims to the group chair- 
manship are taken very seriously. 

In many ways Arthur Seargill, 
who is now 39. is typical of the 
successful young executive class. 
IVell dressed, fluent and tough hei 
works all day and much of the 
night. He drinks little, smokes 
not at all. and rarely takes his 
holiday entitlement. 

A man without time for outside 
interests, nor even football now. 
he still gets some fun out of his 
talent for mimicry — his Clive 
Jenkins is highly rated. He drives 
a company (N.U.M.t car — a 


Stormont, in Ulster, also had a 
fixed term until it was dissolved. 

The Bills, also for the first 
time, outline the question on 
the ballot paper that will be put 
in referendum* of resident voters 
in Scotland and Wales before the 
Acts are enacted. 

The question is: “Do you want 
the provisions of the Scotland 
(or Wales) Act. 1977. to be put 
into effect?” Voters have to put 
a cross in a box marked Yes or 
No. 

The Labour Party in Scotland 
wants to settle the issue of 
nationalism by including a 
second question putting the 
option of independence in the 
hope that the electorate would 
reject conclusively the issue of 
separatism. The Government is 
opposed to this move. 

The Scottish Bill, regarded a* 
vitally important in consol idaiing 
Labours electoral support in 


Scotland is to be given priority in 
the' Government’s legislative jpro- 
grauime. 

It will precede the Wales Bill 
and the other constitutional 
measure. European direct elec- 
tions. in the Commons. 

Both devolution Bills are ex- 
pected to be given a second read- 
ing during the week after next. 
Separate guillotine motions will 
then be introduced by . the 
Government to limit the com- 
mittee stages of the legislation 
which have to be taken on bte 
floor of the Commons. 

The Government’s aim is to pet 
the Scotland Bill into committee 
before the end of the month and 
through the Commons by Easter 
next year. 

The Wales Bill and the Euro- 
pean direct elections Bill, which 
is to be published on Thursday, 
would trail some weeks behind. 

Ministers were said to be “very 
confident" yesterday that the two 
devolution measures could be 
pushed through Parliament by 
the end of July and it was em- 
phasised that the precedence 
given to the Scottish Bill did not 
imply any lack of commitment 
to Welsh devolution. 

The Government envisages 
that the referendum? would be 
held in September or October. 


A Commons majority for the 
legislation now seems assure d 
and Government Ministers do 
not expect to encounter any 
serious resistance in the Lords. 

Rebel Labour MPs have been 
gradually pressed into line by 
warnings that the Government 
intends to treat the issue as one 
of confidence. The only free vole 
will be on the question of 
whether the assembly elections 
will be held on -a proportional 
represented basis. 

■ Nationalist MPs, though com- 
plaining that : the bills still do 
not meet the “ legitimate de- 
mands” Of the Scots and Welsh 
people, will help' to push the 
legislation through. 

The Liberals yesterday greeted 
the bills as “a significant im ; 
provement" on the Government’s 
original measures. Mr. Russell 
Johnston, leader of the Scotrish 
Liberal Party, said they pro- 
vided “a workable and 
acceptable basis ' for selF- 
government, though the Liberals 
would press for ■ the Scottish 
Assembly to .be given stronger 
economic powers. 

But the Conservatives said the 
Bills were only “marginally 
different " from the measures 
rejected last session. 


Mr. Teddy. Taylor, Scottish 
spokesman said: "The basic 
objections to the Scotland Bill 
are that it puts Scottish MPs in 
Westminster ' in a nonsensical 
position, creates a separate 
bureaucratic executive and that 
the cost to the taxpayer is exces- 
sive.” 

As foreshadowed by Mr. 
Michael Foot., in July, the 
changes made by the Government 
are largely in response to Liberal 
pressures- and its power to over- 
ride actions, of the devolved 
administrations is (restricted to 
cases which could adversely 
affect matters which are uot to 
be devolved such as defence, 
trade, the economy and Indus- 
trial relations. 

Discussions would be held with 
the devolved administrations 
when .they are in being about 
the possibility of limited powers 
to raise taxes to supplement the 
block grants. 

The Government estimates that 
devolution in Scotland will cost 
£4.2 5m. in capital expenditure 
£13m, in annual running costs 
and £2m. for the referendum. 
The comparable expenditure in 
Wales is estimated at £4m. 
£12.5m. and £1.25m. 

Details nf Bills, Page 10 
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Both the equity audv.'gUt- 
edged - markets , had their 
sharpest falls in one week sipce 
the grim days of October last 
year. Indeed the equity market 
has fallen every day ovejr the 
last fortnight and. the FT Indus: 
trial Ordinary share index; is 
now some 13 per cent., oil- Us 
mid-September peak. The' pic- 
ture is not quite sierbad in terims 
of the All-share index ;/*vhich 
Only hit its 1977 high two weeks 
ago. However, the growing 
stream of rights issues w -sap- 
ping institutional liquidity^' . 


Even so .this . does 

t n j ov fall *3 £ to 476.2 i ustif F yesterday’s £ 8 ?riLlif 

index ieu o.o 10 isgue giv ^ ^ 1Ws 

id the balance Shetft 
fact that De . la 

shares in their capacity as £4;im. jusj a year.ant&a^ 
underwriters. - . ago. Clearly the conqjair 

Undoubtedly, ICTs share -keen To capitalise ,en iej'i 
register has contributed, -much : share price. Durihfc-r^ 


pac 

fail* 
to 

£0fll 


to the success of the offer. IMI financial, year the.- laller^ 
has been launched wrtb-a wide doubled and since .VjrififLt * 


has been launched witfl-a wiae doubled and since .’ VyrffiL j .. * 
spread of shareholder^ most. of it has risen! by ahethetimi' 1 .-*' 

...L-n. ■«- rpawfflilblv hnDS: - e .-.wl ' 


whom, it may reasonably hope, :C snt. against a 6 percent-'/ 0 
are long term investors. And in the market. - -’Xi :■ 

in making the allocations to the Slner 

rr' 

leading bankers to tne oner, by-dose tis a -• 

have been less generens to ■ 


nave oceu »»=> ;570p tost night, partly^ 

potential stags on white.forms. . *5; .SSS 



Farm workers awarded 
rises worth 12-13% 


BY ALAN PIKE, LABOUR CORRESPONDENT 


Merger call 
by large 
U.S. group 


Arthur Seargill 

No soup stains duicn his 
uaistcoat 


Volvo— which he is shortly to 
exchange Tor a Rover. His office 
is modern but not flashy. 

How lung can Arthur Seargill 
live at such a pace and play for 
such high stakes, bis friends 
wonder or course, he Is not a 
business executive in Lhe 
accepted sense, but president of 
the Yorkshire area of the 
National Union of Mine workers. 

Nor. as everyone knows, does 
he have a businessman's devotion 
to free enterprise. Mr. Seargill 
is a Marxist who hopes, as a 
leader of his union and as a 
figure on the national scene, to 
hriog about some of the changes 
that could ultimately put Britain 
on the road io a Socialist planned 

economy. 

He fights for free collective 
bargaining — free market forces — 
because, he says, he cannot 
accept planning of wages (that 
is. incomes policies) until the 
day that investment, prices and 
profits are planned as well. This 
week, for lhe second time in 
three yean;. Mr. Scargill’s almost 
personal crusade against the re- 
introduction of incentive pay- 
ments for miners was crowned 
with unexpected success. 

As the balloting closed Mr. 
Seargill was expecting a national 
vote tn 2Q narrowly the other way 
although he was certain that his 
area would aeain resister a de- 
cisive majority against the 
scheme. Ail hough the propa- 
ganda put out by his well drilled 
machine undoubtedly helped, it 
may simply have been that Mr. 
Seargill and other leading lights 
of the Left were more in tune 
with the fears and feelings of a 
mniorily of miners. 

Hnw he will live with that 
victory remains to be seen. But 
its upshot must be that Mr. 
Seargill has considerably 
strengthened his position as 
potential successor to Mr. Joe 
Gormley. president of the 
National Union. His political 
enemies everywhere will have 
been forced ro think again. 

Arthur Seargill was born in 
Worsbough Dale, near Barnsley. 
Ho still lives there with his wife 
Anne and daughter Margaret, io 
a bungalow that he has bought 
but which, unfortunately, is 
suffering a little from subsid- 


THE AGRICULTURAL Wages 
Board yesterday exceeded the 
Government’s pay guidelines and 
awarded farm workers in- Eng- 
land and Wales increases worth 
between 12 and 13 per cent. 

While the award, which will 
bring increases of between £4 
and £7.75 per week, is far below 
the National Union of Agricul- 
tural and Allied Workers 
original claim, it will encourage 
other groups in lower-paid sec- 
tors to seek rises above the 
Government wage norm. 

Mr. Alec Lewis, chairman of 
the National Farmers Union em- 
ployment and education com- 
mittee. said the employers' side 
had been “totally opposed" to 
any award which exceeded the 
Government limits, and could 
not believe that the settlement 
was in the best interests of the 
nation. But Mr. Reg Bottini. the 


farmworkers’ general secretary, 
said that he was disappointed 
with the outcome and believed 
they deserved more. 

Talks arc continuing on an 
improved offer from British 
Oxygen tn workers in its gases 
division whose ihree-week strike 
has seriously * disrupted many 
sections of industry. 

The company's original offer 
was near the limit of the 
Government’s guidelines and the 
new one would apparently give 
an increase in basic rates of 
about 12 per cent., plus improve- 
ments in a productivity scheme. 

Mr. Merlyn Rees, Home Secre- 
tary, yesterday indicated that the 
Government is prepared to see a 
reduction in the 48-hour working 
week for firemen but strewed 
that this could not be imple- 
mented until lhe autumn of W7S, 
“ although preparations could 
begin before then.” 


Ministers clearly hope that the 
promise of action next year io 
bring firemen's hoars nearer to 
the normal industrial working 
week may take some pressure nut 
of their claim for 30 per cent, 
increases. 

Indications arc, however, that 
this will not be sufficient to 
satisfy many delegates when the 
Fire Brigades' Union considers 
its pay claim at a conference in 
Eastbourne on Monday. 

Hr. Rees said in a Commons 
written answer yesterday that the 
Government had informed the 
local authority employers that it 
expected its limits to be 
observed. ' : 

Men in a number of local 
authority fire brigades— joined 
yesterday by Nottinghamshire — 1 
are threatening strike, action 
unless they receive a pay award j 
substantially above 10 per cent. 


Nippon Steel may help China 
modernise its industry 


BY DOUGLAS RAMSEY 


TOKYO. Nov. 4. 


A MISSION of Chinese steel in- 
dustry specialists has asked Mr. 
Yoshihiro Inayama. chairman of 
Nippon Steel, for his company’s 
technical help in modernising 
their industry. 

It is thought in Tokyu that as 
first task. Peking may want 
Nippon Steel lu undertake 
modernisation and large-scale 
expansion of the steel complex 
at Anshan. 

A spokesman for lhe company 
denied that an official request 
had been submitted to Mr 
Inayama, but acknowledged rhat 
China had “asked in a general 
way ” for its expertise. 

Mr. Inayama is espwinl iu go 
lo Peking later this month as 
head of a committee of Japanese 
businessmen lo promote Sino- 
Japanese trade. 

Apart from Chinese steel, the 
talks would he about a long-term 
agreement to boost Chinese deli- 


veries of oil and coal in return 
for more Japanese steel, equip- 
ment and technology. 

A contract in modernise 
Anshan steelwork* would he in 
keeping with recent Peking state- 
ments on the need to improve 
efficiency in industry. 

Japanese industrialists and the 
Chine*** are reported to be dis- 
cussing ways to collaborate. A 
long-term trade agreement has 
been held up until talk* end 
between Peking and Japan's 
Ex port- 1 in port Bank tin resump- 
tion nf expori credits, suspended 
Iasi December, nut only for steel 
deliver!**? but a variety of indus- 
trial plant. 

China wants more favourable 
treatment than that given other 
Communist countries by the bank 
under the Guidelines on export 
credit adopted by the OECD. 
The bank vice-president. Mr. 
Daizo Hoshino. goes to Peking 


soon for further talks; and, 
possibly, to seek agreement on 
resumption of credit 

Mr. Aiicbirn Fujiyama. ’’ rov- 
ing ambassador” tor Japan’s ex- 
port industries, visited Peking in 
late September .1 .manege Pres* 
reports say thai Mr. Li Hsien- 
n:en. Chinese Deputy Premier, 
discussed with him the pos- 
sibility of doubling capacity al 
Anshan to 12m. tons annually. 

In the last “pood” year for 
these exports. 1975. machinery 
and equipment sales were 
$670m., or 3] per cent, of tola) 
exports. Iron and steel products 
took over 50 per cent of the 
total. 

Political upheaval. the 
Tangshun earthquake and 
China’s internal debate on im- 
ports caused a sharp cut in 
orders. Exports to China fell by 
26.4 per cent., and plant exports 
by 44 per cent. 


By Stewart Fleming 

NEW YORK Nov. 4. 

A . LARGE restructuring in the 
U.S. steel industry was proposed 
to-day when L.T.V. Corporation, 
owner of America’s seventh 
largest steelmaker, proposed a 
merger with Lykes. which 
operates the eighth largest. 

The steel operations of both 
businesses have suffered from 
the severe recession in the 
industry. Lykes announced to- 
day that it had incurred a third- 
quarter loss of SI 17m.. bringing 
its loss for the first nine months 
of 1977 to $175.4m. on sales of 
$478.2 in. 

A significant part of the loss is 
attributed to the closure of part 
of its Youngstown Sheet and 
Tube subsidiary's facilities. 

LTV was one of the best known 
of the takeover-hungry con- 
glomerates of ths 1960s when it 
expanded rapidly under the 
guidance of Mr. James Ling 
before running into heavy losses 
in 1971-72. At that time the com- 
pany was known as Ling-Temco- 
V ought. 

It is still a highly diversified 
company, which' in addition to 
the Jnnes and Lauchlin steel 
business controls the third 
largest meat-packer and has 
important military aircraft and 
aerospace interests. 

In its. last financial year its 
sales totalled S4.4bn., nf which 
S2.3lin. related to the steel busi- 
ness. Its net profits were $11 m. 


The two banks ’ and four 
brokers handling the £68m.'IMl 
offer for sale — the largesr the 
market has seen for a long-time, 
apart from the recent BP block- 
buster — have manage dr to 
squeeze through^ with an .issue 
just 1.43 times subscribwL :Bjat 
they have had to rely heavily on 
lhe support nf 61,000 iCl share- 
holders (some 12 per cent, of 
the total) who applied for 84 
per cent, of the offer on 
preferential pink forms \ and 
were allotted 90 per cent. Out- 
side investors, who applied for 
only 13 per cent., have been 
allocated just half of. that, while 
the 2,200 ( 20 per cent) of exist- 
ing USD shareholders. Who 
applied. have come awayTvitfr 2f 
per cenL ’ •’ ‘V v 

By Wednesday, the day before 
the offer closed. Oil's share' 
price had dropped - the last 
penny to the offer price 'of -52p,‘ 
having fallen no Ie$s than 7 9p 
during the week Since " the 
announcement But by then the 
news seems to have got around'' 
to the institutions that 'it Would 
not be under-subscribed, tiraaks- 
to the faith of the IC1 flock: 
Their pink forms appear t a have- 
flooded in consistently each day, ; 
and the large number of applica- 
tions for blocks of up to IO.OOd. 
shares suggests that the private 
Investor was there in-force, ..So 
the institutions vf>re . not 
tempted to rely on nicking up 


Yet a number dMtaSE 
smain to be jumped before the 


remain io oe juiiitrcu uctutc mo , halY Vrouirh nf ! 

offer can he regarded u a cod,-, 




there is a conUmriD* danger .hat 


were is a l-oquijujus . _ ■ , - . 

speculators may try to cut their ^ W ff JghJWS®' 
losses unless the ml price gt 
recovers. Looking ahead, prob- 

leras could arise when share- ^abvfr s^rity mnaj ^ . 
holders have to pay their 27p 
call in January. If selling does : f“ d 

force the share price to a- die- . J5?£L WwiS -Sw 

count on the offer price ICX 

would be in the slightly embftF: '.-jjj®' .JJJ - JWftS? 
rassing position of having im- ■ 

posed a loss on its own share- *>”<* f&X: 

holders. ■ ; . 

Ir looks as if a sizeable market Tiissmnnrle ’ - y. 

operation will be needed in 


order to «niooth out fluctuations.- - De . Beer’s share, pried: j ' 
during some of the ' trouble xisen :hu a nlvth' tbw 1 • 

periods. In any case,^ it. seem*' ^2??S * * 

tk.. J«sterdav-s news, ihei- itts.t- 


•likely that those institutions^ Jtesterday-'s rneWK 

which did not get their fall trad. •' Selling '• Organisation 1 


flUOta wiJ.’ be able to. pick up all ’incre asin g rough" gem d/afil 
the TMI shares they need ovcr;- n ii • 7- ** , . 

the next few weeki al--aroilild : S^f!^S^SSP £ 
the offer price. . ' ., 

7 . ...- r «rease pri : record and >fp)£ 

_ " ihnfy;; eight ’ qionths afteci'Bj 

Ue La Rue ’per cent increase. De^l® r ; 1 

•Having sold off its loss - 

ing and cash hungry Formic * ‘ , 

operation last March for £9.6m^ at *M^ - A J^ °f 
De La Rue started its current ® ews De . Beers vfhM 
financial year with around \*lw®dy havmg agO0d;yw,4»jft>, 
£10m of net cash in its balance^ 'yeat*^ dividend 
sheet. It is planning to spend onpjd^rise to.5d cent^ thi^^ - 
£I2.4m. on capital investment putting the shares at, 
and R and D. and a further £9m. a cum-pretuium jp’eJd-lof 
on working capital in .the’ cur- U -per cent. and, T '^pro8pe$ • 
rent War which might lead to a earnings multiple . ; vof? ; -m a f , 
small Cash outflow. . . * three'. n *. *2* 
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Boards 


ence. 

He went down Woolley pit at 
15 after leaving White Cross 
Secondary Modern School, and 
he joined the Young Communists 
League. Later he look a course, 
including economics, at Leeds 
University and rose through the 
union to become compensation 
ayent in 1972. He had left the 
Communist Party about ten vears 
before. 

In the same year he reached 
the national executive and also 
succeeded Sam Bui lough as area 
president. It was m the same 
vear too that be witnessed what 
he calls the most emotional 
moment of his life: the closing 
of the gates at Saltley coke 
depot by mass picketing which 
he helped to organise tn the 
national strike of that year. 

Arthur Seargill is regirded as 
a maverick, even by some of the 
Left, He is probably regarded as 
a great deal of trouble by the 
British public. But his own 
people are getting used to him. 
As one veteran miner said: “I 
don’t give a damn about Arthur s 
politics. It’s a real pleasure to 
find a leader who doesn’t have 
scup stains all down his waist- 
coat.” 


hjve caused the Board to invest 
m only three or four companies 
each, with a similar number now 
in the pipeline. 

Although, if one includes 
bigger companies such as British 
Leyiand and Ferranti, the 
Board’s investments in the two 
regions cover companies employ- 
ing some 32.000 workers, the 
total amount of new money com- 
mitted id investments and loans 
In the handful of new companies 
is not much above £2m. 

Now the Government and. the 
Board hope that the proposed 
mixture of local involvement 
through regional Board members, 
and the provision of a consider- 
able degree of financial auto- 
nomy, will engender new interest. 

Mr. Leslie Murphy, who took 
over as chairman of the Board 
from Lord Ryder four months 
ago. is specially keen to increase 
its investments in small com- 
panies. 

Of the few companies brought 
into the Board's fold by the two 
regional offices, investments 
range from an initial £50.000 io 
R. R. Chapman (Sub Sea Sur- 
veys) by the Newcastle office to 
£546.000 in a company named 
Francis Shaw by the Liverpool 
office. Two others involve 
commitments of over £350,000 
each- 

The Liverpool office covers the 
North-Western region, which is 
Cheshire, Greater Manchester.! 
Lancashire and Merseyside. 

The Newcastle office is for the ! 
Northern region. Cleveland. I 
Cumbria. Durham. Northumber-.l 
land and Tyne-and-Wear. ] 


New Dutch coalition 
move collapses 


ILK. TO DAY 

CLOUDY with ram. becoming 
brighter in Wales and England. 
London. S.E., Cent. E. England, 
Channel 

Cloudv, occasional ram. Max. 
UC (52F). 

N. Wales. IV.. N.E. England, 
Lakes 

Rain, then brighter with 
showers. Max. 11C (52F). 

S.W. England, S. Wales 
Rain, then brighter with 
showers. Max. I2C (54F). 

I. of Man, Borders. Edinburgh, 
Dundee, Glasgow, W. Scotland 
Cent. Highlands, Argyll. 
Aberdeen, Moray Firth, N.E. 
Scotland. Orkney, Shetland 
Cloudy, with ram. Max. SC 
I46F). 

Outlook: Unsettled. 


The private invcsior w Uhing to imesi in properly 
has i wo mam choiccv dircci i in cm mem in property 
through properly bonds or mycMmcni in ihe shares of 
properly companies. To provide .1 noil .-preadand 
luvcfliucni vehicle lor the laiicr. Schicsingers^asc 
set up their new Properly Shares I ru-i. 


such as shares whose rating results front ihe property- 
assets of a company . ' 


Property shares 


The graph show* ihe performance ol ihcjVroperty- 
share sector' relalise to ihe Financial Times Actuaries 
All-Share Index over the par.i live years. , 


FT ACTUARIES PROPERTY INDEX 
RELATIVE TO FTA ALL SHARE INDEX 


FT* All-Shm btdai-100 Ibaao dot* Jan. 1962). 


BUSINESS CENTRES 


BY MICHAEL VAN OS 


AMSTERDAM. Nov. 4. 


| NEGOTIATIONS BETWEEN the 
Dutch Socialist Party and the 
i Christian Democratic Party col- 
lapsed again to-night after 163 
days of backstage political 
skirmishing. 

Mr. Joop den L'yl, the Socialist 
Premier-designate told Queen 
Juliana be could no longer seek 
to form a new coalition between 
Holland's two largest parties and 
the small left-of-centre Demo- 
crats 66 Party. 

The negotiations finally broke 
down in The Hague to-day after 
the two big parties failed to agree 
on a cabinet. 

Politicians are now totally be- 
wildered about the situation. 
Some say that Holland was in 


danger of becoming ungovern- 
able. 

It is the fourth collapse of 
negotiations between Labour and 
the Christian Democrats since 
the May 25 Genera] Election. 

Holland has been without 
effective government since March 
when the left-of-centre Socialists 
and Christian Democratic coali-' 
lion collapsed over land policy 
reform disagreements barely a 
month before tbe elections. 

The Government has remained 
in office in a caretaker capacity. 

Any move to lackli? the eoun-j 
try’s growing economic problems, 
and rising.. unemployment have, 
had to be postponed pending the 1 
formation of a new Government. 
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The sector has a 1 ready Marled in recover some of 
the lost ground since its previous -relative high” and 
has risen 60",, this year compared « till a rise of39"„ in 
l lie FT A All-Share Index. Many leading stockbrokers 
and inxtiiuiions now believe dial the longterm 
prospect for property companies U more promising 
than it has been for many years, particularly because: 

1. Falling hitcresf rales The lull in minimum lending . 
raie lioni 14 al the beginning ol'ihc year io 5%iv 
iviosi beneficial for property companies - t houaKihi* 

Ik* noli l may lake a number of year-, in materialise TliJIyV 

2. Supply' demand and building ctrsts The deniand 

for quality properties |s grow ing. but i here has been 
hide increase in supply. This factor, coupled with very 
high present-day building costs, is placing ap ' 
increasing valuation on existing properties, arid in ' • \ 
many cuses contributes to substantial increases uo \ . - 
rentals. . .r"-V v ._ 

3. The economic climate The fall in interest ates ; .; 

and the relative strength of sterling have helped 1 boost 
•confidence generally in LLK. assets. Propcny' shares 
are viewed more favourably iathisalmusphentdf" 
greater stability. . 


TheSchlesingerexpertise y 

- Sdiiesingcrs base had considcrahlccxpefrenpe^i- 
ovenhe last 7U years m managing substantial property' 1 
portfolios and tonipsrn ics both o\ erseas and. mdtc’*. 7; • . 
recently, in the' L‘. K , The- T ndem Property FuiK^a?'.' ,. . 
Inxcstment Blind managed by Schlrtingcrs -is HKlOp. 
perfonvw in itstield in' 1977 and over lour years/; 4 ,'-' •>- . 

1 Source: -Money Management October i 977). v /. . . . 

Our recommendation ; ; 

Ii must be recognised that property shares are . 4 i 
niliililo. VVc ihercforc strongly recommend that 1 an tgd 

iiiycsimcni in properly should be achieved ’ c 3.. 

Kuh. property shares and property, bonik rathef . -y . .' _ 
-tiian shares or bonds atanc. L’nmifly vre adiiseSaf ‘S' •■*. - 
InmMicx' SlmuU place no more thairtiF’^of their- ; 
inxestment capital In property shares, preferably tfipongh * 
a widespread unit trnsl portfolio.- - y.y? f ' 

Disiributions will.be miidc annually on ApnFftlr. 1 - 
starting 1979. TheestimaicdgrossstariirigyieId!s.2jfti‘* ' • 
Remember that the. pnccoTyoiiruniisaridt^^T' 
income from them may go down as .well sis tip. v y, ; A 

Fixed price offerandl%disc<wi^ ?r 

The Schlcsingcr Property Shares T rust is on offee*: - 




‘■M til* 


7 * 

*■* .. 


A fu nd for capital growth 

The Schlcsingcr Property Shares Trust is a ' 
bng~term invcslmeni which aims at cj pi 1 iff growth. ... 
The fund will be invested mainly in property company, 
shares - and up 10 20 in properly-related si nations. 


units. Minimum imesi men 1 i> £500. The offer may m’}. 
^closed before No\ ember ;5ih at the maoagerh' ’ - ,vsf tf 
discretion. * ■ "V , 

Schlesingers’PIMS service 

Imcstorv of £2.500 or mure will receive the' . .'\H , 
Schlesmgcr Personal Investment Management Sennof % 
fPIMS) w hichjnc l udes regular investment reports and 1 
inviiationsiomcei die imesimem managers;- . / ' . 

Ccoerer tiitbrsuiripn r« fa,,***, m itic r.Min ura: - ’Vr : 

Arrlloilnm »III|» xIb.-» NtM ami wy «nli »cimi > m. _ '•? 

htn.-nuic ui itK »um^ arte. te xnt.Mt during JitaMliW- 

Vln«n aril br ivaujMc lo tbe. -*s 

dail» wtiv Tb« Lnh Prtotjnd red are puHWiyd d»Hr In lcaOlai • v‘ > 

■ovtMn.yg Mfl usn, vairii tcinrq your ttmtott awu uffttw KlV.- 
codnncduu the l-a^k • rximcnl <knnnnaJI, tojJc mlltinT daymol our ; 
tc.t-I.KU ccriUlMir. C w a w Moaol I i< >em-Oep*>ffa» . Lr, 


rc^vm.vora,K4,. OnrMt: Aa in,l«jlvhjc«uar$<' j alRctutlcd tn IM •" 

<UTer i»i«. A [tone a w^Aiiiul tmc ut IT-. VAtmiIs mM> \ 


<ln “ Pll«- A (ifm a w^Ailiul tile vt VAtmTiIk mMi 

*•1 tX: fuoJH JaltKted It >Riffm,,na-nK imrah& BduumsmuhV • •' 
espeenn. rr«m> : MtdUmtBMIL Irtm UntnnaM Ln}. Aodhp— . • c 


•**®* t - M'lwbcU A ramisnii • M»rert»ri; ScftkiinffcrTOftf '.TV 

Minim Ltd. 1 w Hsn»,er &-notc. Und.inW Rcrlacmtla • -. 
Inslarul. Mdohff.utm. Unit Ttu-i Aw«uj,U«-IW4l&i| 

ihi Rcruhiffminund. • 


! Continued from Page 1 

Power row mediation 


HOUDAY RESORTS 


a breach of Government pay 
policy. 

Iron foundry representatives 
are tu meet the Electricity Council 
on Monday to plead for special 
treatment during power cuts. 

Mr. Derek Fariant. chairman of 
the Council of Iron Foundry 
Associations, said yesterday that 
foundries should be excluded 
from all cuts on safety grounds. 
: He emphasised the importance of 
area Boards giving foundry users 
[adequate waminc. 

I No foundries had been at risk 


so far. “but obviously if you are 
moving molten ruetal in mid-air 
when the lights go out,, there 
must be danger." 

In Rochdale, foundry managers 
have protested about the Impact 
of cuts on clcctro-inapnets. These 
carry scrap and mohen metal 
overhead. 

In the steel industry blackouts 
have bad a “ minimal ” effect 
largely because demand for steel 
i«? critically low. The British 
Steel Corporation said that there 
had been “ very little disruption " 
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YVM 
midday 
’C *f 

K 25 n Istanbul 

Y 25 77 Jersey 

C M 17 Las FYmft. 
C A 4t Locarno 
K IS 81 Majorca 
F it SI Malaga 
S 51 to Malta 
S 24 75 Nairobi 
S a 88 Nice 
K 19 «> Naples 
C 21 Till Oporto 
1- 22 72 HboOi-g 
S ?2 T-'ISalrburg 
K T. tt|TjncU-r 

V li MjTi-nonfe 
S la M|Tmila 

R 7 a.7' Valnnt-la 
f a 4S<V,.ntr" 


V— Kmr B — Ham. 
Sn.— Snow. 


Vday 
mvl-duv 
•C *F 
K in M 
K IS bO 

r 22 re 

C 13 55 
S 25 77 
I' 23 73 
S 23 73 
S 21 73 
r ID ES 
FSB 

C. 10 El 

K 20 Aft 
C 1.7 59 
r -.1 .re 
!•' IS M 
S 2 li 75 
s 2 1 
r. i< 57 

S — Sunny. 











